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CHIEFLY owing to the rapid flow of currency from the 
country, this week’s Bank return has shown a con- 
siderable gain in strength. It had been rather expected 


} . } 


. ? 7 * 
that election expenses would check the usual retiux, 


o.4 , . 
but this 1 uc nee seems so far to have had little eftect, 


and, in spite of the large withdrawal for export on 
Indi account, the reserve had risen by more than a 
million and a-half. \t the same time, the Bank’s 


liabilities on deposit account had been reduced by the 


repayment, both by the Government and the market, 
of ans borrowed from it, and its proportion be- 
tween reserve and liabilities had thus advanced bv more 
than S per ce mt. ihe stre neth of the Bank’s position 


increased the weakness of the discount market, which 


been rather marked, owing to the extreme 


abundance of loan money, largely due torapid disburse 
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ments bv the 
demand forbills, which led to the inference that the Bank 


THE 


freasury, and a strong Continental 
of France was renewing some of the paper, against which 
it sent sovereigns and eagles to London last autumn. 
This is an important development, since it tends to 
postpone the question of the return of its gold to the 
Bank of France until after the current quarter, but it 
appears that some, at least, of the bills will be paid of! 
as thev fall due. Some of the bill brokers are a little un- 
easv concerning the low level to which rates have fallen, 
if the small amount of the Exchequer balance, 
the prospect of paying on Thursday next for £, 4,000,000 
new Treasury bills and the likelihood of further de- 
mands later on on account of the Government. In the 
meantime the Continental demand for bar gold is in- 
effective, the exchanges having been moved in  Lon- 
by foreign purchases of bills ; but the 
clearing banks are again intercepting bars which would 
South 
America continues to take sovereigns, and American 


in VIEW 


don’s favour 
otherwise have gone to the Bank of England. 


demands for credit on this side are on a very large 
scale. But some of the market optimists are begin- 
ning to talk of a further reduction in Bank rate, and 


the three months’ quotation has fallen to 3, per cent. 


Our New York correspondent 


vesterdayv’s date: The 


telegraphs under 
leaders of the market have 
undoubtedly been disturbed by the fears of untavour- 
able decisions in the Supreme Court with regard to 
the tobacco and Standard Oil cases. President Taft's 
Messag restions for supervising railroads’ 


and his SULLY 
capital and tor a oschem f 


deral) Incorpora- 
‘] 


tir n are disliked here, but C ngress 1S not like \ Lo 


accept either of the suggestions in its present form. 
The firmness of time money in the money market ts 
leading to the selling of high price stocks, while th: 
break in cotton is giving additional cause for un- 
easiness. As usually happens in mid-winter, general 
business is quiet, but the undertone remains confident. 
People, however, are concerned about the high level 
of prices and the dithculties of the labour position, The 
foreign trade returns for the month are unsatisfactory, 
he exports of produce are small. 


‘ 
ans 


The easier tendency of the Berlin market, writes 
our « rrespondent, has made considerable progress 
within a week. The rate for money at call has dropped 
to 3 per cent., while the private discount rate had 


reached the same level, or a full 2 per cent. below the 


othcial one. On Wednesday, however, the amount of 


bills offering was somewhat larger, while several of the 


° ee ea ere | 
ye discou ie banks were disposed to hold aloof, and 
consequently a rise of 4 was registered. After the 
‘duction of the Bank of England’s rate last week, it 
. ; 1 Rod = ’ Sat 
vas given out om the Re isbank that tee situation 
\ . Sade et ak a 
ere did not v« istifv a similar step, and although the 
E : ; ; 
return { the first week of the vear showed an un- 
usually strong ecover\s nov nent, tne directors ap- 
: ; ; 
pt st to think that if th stre ot weninNnys Ol the 
Bank’ or ag. a ae reduct; ey, 
MINK Sta S Ss necessiry DC io}4Tre i eaqauction Can d¢ 
‘ . 4 } . > , } + , 1 ‘ * . 
unde he On Wednesday le market as encour- 
aged to beheve that the reduction will be made nex 
veck, owing to the fact that the Bank is doing nothing 
a 
> CoO t eas ’ ce wWwy\ ( tn market by 
4 ji , { MIA AKROEL 
t{ rane ’ ear B28 . » > esent © Baeaé - 7 one 
Clie i] CasSul\ ) s ( SCOL I put T Ons - 
iy | a ed . p rsons ippa 
} Re ee ars . 1 5S anal , 
rentiv acquainted with the views of the directors do not 


expect a reduction before the third return of the month 


is published. The reflux movement at the Bank con- 
tinues very satisfactory. It is understood that 
£#,2,.000,000 Treasury bills have been redeemed this 
week, and that other repayments on a large scale ar 
In progress 


+ 


\n Amsterdam correspondent writes under date 
January 13th :—The abundance of available funds has 
still more pronounced, and lenders in many 
instances had great difficulty in finding takers for 
money at call, whilst Stock Exchange loans (monthly) 
were freely offered down to 2} per cent., at which 


pecome 
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reduced level there was some enquiry. Most 
leading financial houses were Oversupplied, t 


ment in London leaving them with large ba 


~ al aa 


hand. Though buying on a very restricted s a 
of a seattered nature, is proceeding in a few it tme: 
securities, the current of business in the speculatiy 
issues, on the whole, appears to be towards di. 
tion. The public was a heavy seller of A 
securities, and to-day for the first time since the Ny 
Year some activity was displayed in this seeti 
London and New York arbitrage dealers absorbing , 
that was offered. The market looks as th oh 


needed to be left to itself for a little while, and r 
quired a rest from the incessant introduction of fres 


securities. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort- Three Wks.) A Month 
) 


This Week. Last Week. night Ago. Ago. 


% % % % % 
4 44 44 43 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


Bank rate.... 
Market rate .. Sh 


(nL 


A Month 


Thie Waa “ee A Fort- Three Wks 
This Week. Last Week. night Ago. Ago. Aas 
* % % % te % 
With Paris...... + 2 + Pr + x + ] + le 
— Same fa — . — 4 a ts 
» Amsterdam + 7 + : + 4 + ls + ly 
» New York 
Call Money L , - la - , 


RATES of EXCHANGE. 
“=< Week. Laat Week | A Fort- |Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago 


Per Mille. Per Mille. Per Milk 
1} agst us agst us + agst us 


Per Mille. Per Mille 
France.........-| li agst us 1# agst us 


Germany....... . ls for us 4 forus 4 forus 22 tor us 2 tor us 
Holland ........ }¥ for us At par 14 for us 32 for us 34 for us 
New York ...... 1% for us 13 for us 1} forus = 4 for us 44 for us 





THE LAST WORD. 


PHeE great fight centreing around the Budget has 


y 
reached its climax ; to-day the first elections are held, 
and before our next number oes to press it will be 

. . _ . . 4 1 
known with some certainty how the issue is In 


decided. It has been a strenuous and in many ways 
an extraordinary episode. The long-drawn debates ) 
day and night in the House of Commons, the passion 
ate denunciation of opponents, the eager enthusiasn 
of friends, the stir and movement in the country, an 
finally the dramatic action of the House of Lords have 
given to English politics such a lively interest as the) 
seldom possess, and have in some cases cut deep across 
the dividing lines of party loyalty. 


In giving a genera 


upport to Mr Lloyd George’s Budget, we ourselves 
have been separated from many with whom we at 


naturally in sympathy, and now that the battle is 
but over we may perhaps be pardoned for making 
somewhat personal statement of our own convictions 
\nd such a statement must begin with this declaratior 
that in our judgment the struggle over the Budget 
is the old struggle between Free-trade and Protection 
that whatever alternative Budgets might be devise¢ 
here are for practical men only two that need be com 
sidered—Mr Lloyd George’s and Mr Chamberlain’: 
There are points in the Budget and in the methods 6! 
its defence that we are not concerned to vindicate, bu! 
we do see in it this great merit-——that it is true to I ree 


1 
{ 


trade, and that it is bitterly opposed by every Pr 
tectionist in the country. 

What is the Budget'’s history? To answer tha! 
question we must go back far beyond the spring © 
last vear when the Budget itself was introduced, bac 
to the early days of the present Government, whet 
Tariff j sustained 


* 


Reformers had just a smashing 
defeat at the polls, and, like the lost angels, “ 


deliberating 


rt 


How they might henceforth most offend 


Their enemy, their own loss how repair. 


———— 
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arguments among themselves were 

n bitter, but they led to two conclusions 
they ought to pray for a long spell of bad trade, ** a 
dark background,”’ to bring into relief their promise ot 
employment, and second that, apart from employment, 
t] eir best line was *‘ the bankruptcy of I ree-trade.’’ Ii 
only thev could work up to a good round deficit in the 
il finances they would have the country by the 


bel 


many and 
first that 


nation ; 7 
hroat, and force it willy nilly to accept the new taxa- 
The 


It was a clever scheme, cleverly worked. 
in trade came with the American crisis, and 


tir mn. 


decline 


THE ECONOMIST. 


lariff Reformers made the best of it ; so the first part 
of their scheme throve. And meanwhile their sup- | 
porters in the Press and their advocates in Parliament 


were in season and out pressing forward the second or 
revenue part of the manceuvre. 
arose for spending more money M.P.’s and jour- 
nalists clamoured for its expenditure. 1 


vali \WWhen paupers 
re excluded from Old-age pensions they demanded 
inclusion, ‘The Army was insufficient 


‘| hie 





ir immediate 


must have universal service. Navy was nee- 
to what 
lo a great extent, no doubt, 
r for more expenditure was part of the 
rmal work of opposition, but the Tariff 


Estimates come 60 millions, are 60 


lions in such a cause ? 
nou 


this Cle 


Reform 


Wherever an oppor- | 


we must lay down two keels to one, and if the | 


movement. Ie f the Socialist | ance 
}and in Germany is directly traceal . wi 
in the United States the ugh cost of living is a the 
source of those labour troubles which every day grow 
more and more threatening. Socialism, Ike other 
economic. fallacies, likes *‘a dark background to 
work upon, and Protection is not Socialism’s alterna- 
tive, but its forerunner. .\ system of full Protection, 
In Our Opinion, would : 

(1) Place an intolerable burden on the working 
classes ; 


leaders were quite clever enough to see that every fresh 
million they could induce the Government to spend 
gave them another argument when the time came for 
payment. Their cue was the bankruptcy of Free-trade, 
and the heavier the liabilities the more difficult would 
it be to avoid the receiver’s clutches. One of the curses 
of Protection is that it breeds public extravagance, and | 


in this ease the extravagance has been fostered even 


before the tariff is be rn. 
So we come to the introduction of the Budget. 
deticit of anything over £. 10,000,000 had been pil d up | 


by expenditure which we have always declared to be 
it had to be filled up by Free-t 
led to Mr Lloyd George’s proposals. 
now what happened. The moment the Budget 
every ‘Taritt the 


rad 


ecessary 


.. ae a 
nnance, and it 


as produced Reformer in country, 


every man who had been demanding more expenditure 
d ve re, suddenly swung round; the helm was 
immed down, and the boat was on the other tack. 


The taxes, one and all, were assailed with a full flood 


‘ vective, and the destructive criticism always ended 
with a few words in favour of that alternative and 
b iyhter policy which would conjure the money out of 
the pockets of the foreigner. At first it was hoped that 
SY COI ex and contentious a Budvet would not be | 
C t veh the Commons, but as it became cleat Tuer Unionist apprehensions of an Anglo-German con- 
that the Ministerial majority. was sound and the] gjer were idopted iast week by Mr Balfour at Hanley, 
Gov ent determined, a whisper was set going by but thev are, to sav the least, considerably discounted 
an irres thle Tarif Reform journalist that the Lords | ve new Fo n Otic port (bv Count de Salis, 
ee led oe eet the errors of the Commons. | gf the Berlin Embassy) on the finanees o (german 
Su vould be un onstitutional and without pre- | [empire Viewed in the cold light of its fiz s, a de- 
cea could be defended only by flouting the | jjpjerate s ugele with Great Britain fo supre- 
authority of every jurist from the seventeenth century | y becomes less of a ‘* business proposition han 
Cownwards, and by denying the authority of Mr Bal-| ..,, r. and the real danger is scen to lie in an accidental 
four, who within the last two years had declared explosion arising from the tion which 1 constant 
a Hi se of Lords ‘‘ unable to touch Money} prediction of an ‘* int ible fic cannot but main- 
Bills In the face of such authoritw the Money Bill ee ind aggravate. Unfortunately, the figures are not 
5 touched ’’ and demolished, and the Lords for the | .acy to d sentangie, ind the actual position is only 
Orst time in. their history claimed and exercised the een after an examination oo lengthy to be under- 
nent to dissolve Parliament. And the motive? It was tken by combatants fig x for their political lives 
a nd trank. The Bill was thrown out in Mr German Imperial Budyets are complicated bv the 
Ut lain’s phrase because it was “intended to) Vicious system of grants-in-aid to the separate States ; 
ta nek finitely Tariff Reform,’’ and in Lord Lans-| these are concealed in the summaries of the Budget 
fs = phrase because the country is in danger ol nder Treasury ‘xpenditure , and the State or matricu- 
P 1 | switched off Tariff Reform.” lar contribut! YI s in exe ss Ol them ir¢ SU eK t to a 
_\ ive gone briefly through the history of the | limit of So pf vs per head of population (or about 
budvet agitation in order to bring out as sharply as | 472,300,000 annually}, which at present is not reached. 
ssthiec the connection between the Tariff Reform and | The expenditure is divided into ordinary and extraordi- 
nti-Budget movements. The expenditure which v: 1 ordinary is made to balance by raising 
oe vem Budget nec ssary was demanded and insisted vross figure of the : icular contributions, and 
es : Tariff Reformers ; the deficit was foreseen | something like two-thirds of the regular cost of ship- 
- ind joyfully anticipated ; the popular move- lding for the Navv is charged on extraordinary ex- 
- s been worked by them, and every anti-Budget ponditure, although it must of necessity recur and in- 
; the streets is a recognised instrument of some crease. Moreover, while provision is made, according 
Xeform organisation. The causes are in prac-!to recent legislation, for the annual extinction of a | 
LE 
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tice identical, and if we the bound also 


to resist the other. 


resist one We are 


} +} ¢ . 4 : > : 
Faced with two alternatives many 


Unionist Free-traders, we admit, prefer to vote against 
’ t 
the Budget : and a Corre sponde nt whose le tter we pub- 
‘« ° ¢ ° . + 1 ; 
lish to-day explains that if he has to cnoose pdDetween 


Socialism and Protection, he must give his unwilling 


support to a tariff. But the dilemma, as he puts it, ts 
in our judgment unreal. There is nothing that will 
lead so surely to an outburst of Socialisn 5 a 
strong Protective tariff Lhe driving pow ot 
Socialism is not the force of abstract theorv, but the 
crushing burden of poverty; not t teachings of 
Marx, but the struggle for existence Every pennv by 
which vi aise the COPS ivil \ ould 11 } one nore 


socialists, 
under the s 


those modera 


encourars 
‘ 


it industries 


e2i Increase discot 


(3) Ruin our 1 


cotton, shipping, and shipbuilding ; 
] + ~ 
(4) Destroy the activity of our ports ; 
(5) Undermine England’s supremacy in the id 


of banking and finance ; 
1 


(6) Cause perpetual friction between Great 


and he rc lonie *:2 


(>) Corrupt public life and impair the power of the 
(sovernment. 
\nvone who believes, as we do, that these evils grow 
wherever Protection takes root has no path open 
to him but that of direet and unflinching opposition. 
The alternative causes are put before us, and we are 
met with the old challenge ** choose which you will 
serve.’’ kor sixty-seven vears the Economist has 


been loval to Free-trade, and in this final struggle we 
will not go back on our allegiance. 





| 
| 
ENGLAND, GERMANY, AND FINANCE. 
‘ 
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| - | a Jal 
| proportion of the debt which would pay it off In 43 { cluding the coupon tax, with nearly an extri i 3 ae 
i] vears if the sum came out of revenue, the provision, as | Besides this the tax on railway tickets is retained 4 Kus : 
|} a matter of fact, is met out of loans. It is impossible, | it has driven economical travellers into the urth. | 
ll therefore, to extract the precise figures of the deficit ;| class carriages—with standing room onl nd s fF , 
| but it i clear that the h ine iddition | itely made to] has been both irritating to the public and disapy ntir g 7 
{| taxation does not suffice to cover current « xpenditure, | in vield. Lhe new burdens are, therefore, hea 
1] ind that the two most obvious sources of fresh revenue | though the vield of the spirit and beer taxes cg 
1] are barred \ Federal income-tax is impracticable, as | fail to be disappointing owing to the partial boveott « 
1] trenching on the rights of the States. Death duties | both these beverages by the public (which th ep 
| have hitherto been made impossible by the most zealous does not Seneneteys and a much-abused spirit: bount 
|| supporters of the Imperial Government ; and, as we| is preserved. But on comparing the Budget lates 
| reed | 1] emark, one Chancellor has already fallen | of 1909 and 1910 it is clear that the vield is 1 
} n their d e. icient. Of course, the new taxes have only been 
|| The Imperial revenue is constitutionally derived from | force for a tew months, but the German Budget 
Hl indirect taxatior , supplemented by State contributions, balanced by xing the expenditure _ hecessat ang 
| but indirect taxation has long proved in idequate, | making up defi ae TeveRee by borrowing, and in 19 
| ictal e commercial treaties make i impossible almost every item ol expenditure shows ai ncrease 
| to alter the Customs duties materially til] toiz. = The Phe only decre ases Of importance are in lreasur 
| State contributions, originally provisional, were re ‘og- | expenditure-—which, we infer, a partly due to the 
{| nised as permanent in 1904, and in that vear, and again | recent readjustment ot grants-in-aid to the States 
| IN TGOb, as the States found the strain of them unequal | and in expenditure on the colonies, one of whicl 
] ind intolerable, attempts were made to r ise large addi- | Togoland, actually pays something to the extraordi. 
| tional revenue. In 1906 £.12,000,000 were asked for, | nary Budget. But a decline of hall at million on the 
and £.5,500,000 granted ; the actual matricular contri- | colonies is not much to set against increases of {i 
| butions uncovered bi grants-in-aid were fixed as at round numbers) 2£:713,000 On the army, 4,1,946,00 
} least 40 pfennigs per head of p pulation, and any excess | on the navy, and 4.2,447,000 on the debt. Phe tota 
i q tisite - to he cl = ned hy the I: npire when Increase on the ordinary Budget for IQ1O 1S about 
| accounts were fina ly settled, aftey three v¢ aan’ delav. £,2,120,0 0. This is set ol yy a decrease in the extra 
i But 1 1go7 the deficit was £.6,0 0,000, and in ordinary Budget ot £.2,147,000. But then the revenu 
1900 1 { er demand for re\ ; s made, amount- | side of this Budget contains a loan of £:75423,934, fol- 
| ing to £25,000,000 annuall he carefully devised | lowing loans in the three previous vears aggregating 
- ae ate Finance Minister was cut to pieces, how-| more than £.33,000,000; and loans wer public! 
ever ) 1 amateu financiers of the Select Com- raised in 1908 and 1909 for nearly £. 27,900,000. \ore- 
| mittee of the Reichstag. \s evervone remembers, they | over, in at least one item—the navyv——-the extraordi- 
| rejected the proposed death duties and the taxes de- | Mary expenditure must increase, both because. ships 
| manded on gas, electric lizht, and advertisem nts, con- | are becoming more costly and because their life has 
| siderably idified those projectec 1 beer, spirits, | been shortened by one-fourth \nd it is generalh 
| v" d tobacco, and ft vainly proposing a tax | understood that three vears hence fresh taxation. will 
} 0 wr and mal, they substituted inere ised taxnae | have to be imposed though the report does not sav so 
| 1 out 424 per cent.) on t ind coffee (the tea | \ country in this position cannot deliberately set out 
| dut eins ¢ idrupledi, ind taxes on matches, ona long european war, still less on such a fatuous 
| ~ lighting appliances "’ (e.g... gas mantles). coupons | #nd unprofitable struggle as that for the possession of 2 
} of bonds ic] vorks out it one-half per | Newfoundland or Canada, foreshadowed in Sir Henry a 
| cent dividends, d land transfers. The latte Brackenburvy’'s amazing letter to The Times of Wed- q 
will be supplemented hereafte by an Imperial tax on | nesday last—as if German emigrants had ever needed 7 rit i 
| ‘* une ed ement "* of land, especially in town their flag to protect them, or would be unwelcome it mom State | 
ransing rom 10 to 25 per cent. accordi ig to the |any part of our Empire. Phe German Government, 
i oar t crement, and so arranged as to hit the | whatever the ambitions of certain Pan-Germans, is 
Spe d dealer in the land much harde; than | least sane and practical. It could succeed in a war t 
those who merely retrain trom selling—a provision in | With Great Britain only if its vietorv were immediate ts 
which we sce the hand of the Prussian landlord. lhe | Then we, like France, would pay the cost: and tt - 
two toge e to be subject to such reciprocal re- | is our business to make that impossible. We do not 
idjustme to produce £/2,000,000 annualiv. and | believe it wants to hight anvone; what it does want, 1 
i} the los tre lready levving increment tax are to have | however, and very naturally, is to ensure that its words 
compens or hve vears out of the proceeds. The shall carry we ight in. the councils of the Powe rs, @ 
} net result of the scheme was to vield an estimated | that In case of any conflict it shall be able to hold its 
reve Z£ 725,000, Instead of the £.25,000,000 own and something more. \nd the surest wav ¢t 
dema ded and Provision was made tor excusing the bring about that conflict is to repeat that it Is inevit- é 
States 1 payment of the 47,250,000 of matricular | able, and to rouse British passions by declaring that 1 
contributions deferred since 1906, and adding this sum | Germany ‘* will not allow us to act as we please | 
to the debt the Empire Moreover, the limit of un- . 
i] Covered m cula contributions was set at 8o pf a _ : 
| oo y tod) per mene an popuiat on; and any sum |THE RUSSIAN BUDGET AND RUSSIAN BONDS 
needed } ot provide ' taxation 3 ‘ he 
raised. } out of eon i aie siadielnaihiii. ‘en ww Naspr rated opponent on ¢ de lared that Mr Gl d- 
by loa: Provision was also made for the remevenens ste ne had banished pr Titi al economy to Saturn. 
of the Imperial debt except a relatively small portion rhis en ne Pe WS Sener ! 
of it, subject to special conditions) at the rate ot ae until the revolution: a Salomica the laws of p he 
per cent. per annum of the total capital. which fos Kha, | Cconomy had no validitv in the Turkish Empire, ant 
purpose amounts to £206,600.000,. | at the present moment they hardly hold good i a 1 
We have oO space for more than this bare outli { a area which we call Russia. It is certi 
( ad nS <n rer eg he ae saa ae . ~ ‘an truism that vou cannot continue to borrow every ve@! Y 
, pre pean we must add that the without injurine’ vour credit nd at last falling inte ' 
taxaty s both heavy and inadequate. Phe taxation | Les : ° ao , ee oe ow! : 7 t} 
ie te d elite is eee oo ee ne bankruptey 5 vet \bdul Hamid Was a living negat 
alan . a 7 per cent. 5 | of all economic laws. and the Russian Empire borrows 
ha eng Na sparkling wines nearly doubled ; les te : Leta si me + finds 
i] that on ¢ acco is increased by £2 ner jenk + thes a ‘ ser et we ‘ meet eve yda\ expenses, and Vv a 
1] ere ns kent an tr pentecmn wae yt oe © Tits bonds standing at a higher figure than they did 4 ‘ 
as en. tt Postponing a projected reduction | year avo. BS at 
wie Len : os ’ nse a S and lighting It is not quite fair, perhaps, to say that the R sia 7 f 
a — eee axpayers With £.2,250,000; the | Government borrows ‘ cheerfully,’’ for the Muinste Bag 
tam (Nes, apart from the land tax transfer, but 
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for alarm at the 
After the extreme strain 
1 resources of his country, entailed by the Budyet 


further increases, he 


Empire 1QIO, 
of continued deficits. 


expresses 


ae) Russian 
% nee’ 
1gog, any affirms, ** however 
essary and useful, must clearly depend entirely on 

tural annual growth of revenue, and cannot, as 
go7-g, exceed the limit of such growth withou 

' our finances.”’ He admits 
being behind ether countries in culture 


i the stability of 
~ 
I R SSla, 


le pment, requires much mone to be spent on 


deve 
ion and agriculture ; but he adds very shrewdly 
‘requirements possess the quality of increasing 
re rapidly than resourees, and, besides, know no 
to their growth.’’ Yet in spite of these admirable 
M. Kekovtsoff finds himself compelled to 
ev forward a Budget which once more proposes an 
- ot expenditure and of taxation, and maintains 
the bad precedent of raising additional loans. In 
wavy the Budget is 
rdinary and extraordinary, though there is little mean- 


aXxims 


Continental 


reasing the extraordinary and increasing the 
evenues and expenditure. As compared with 
revenue 1s estimated at 
uunting the rouble at tr £.75707 
ir, and = ordinary expenditure — is 
»51,003,000, Or £,0,050,000 
a surplus of £,2,575,000. 


ss by dc 
iy ry 


mu al 


1QO0Q ordinar\ £:253,517,000 
2s), or ,ooo over last 
estimated = at 
more than = in 


New 


1QOQ, 


caving 


will go in increased working expenses, which appear on 
the debit side of the Budget. On that side agriculture 
an additional million and a-half, and education 

milion and a-quarter. The War Office 
similar sum, but £,800,000 of this 1s merely transferred 
m extraordinary expenditure, and the Navy 


takes a 





takes 


* #.930,000 more. 
mm) A ; 
om) =O \What M. Kokovtsoff calls ** extraordinary revenue 
F My is estimated at one million, but has no real meaning, 


2 tor it includes £200,000 of perpetual deposits in the 
4 Y Stra a ; 

Pank,’’ and how deposits can be treated as re- 
have never been able to understand. The 
‘extraordinary expenditure *' is real enough, and will 
amount to £,11,G99,000, or two and a-half millions less 


venue we 


an last vear, including £.6,470,000 for railway build- 
stores and material of 
Ministry, which ought to appear in the 


Budget, and £384,000 for expenditure connected 
“~~ « 


5,000,000 for renewal ol 


ordi- 


h the Russo-Japanese War. 
lo make both ends mect, and assuming that no sup- 
plementary estimates are required, borrowed money 


drawn on for only £.8,400,000 as compared 
last vear. How much of this 
charged to ** capital account 
ubtful, for political and military considerations con- 


f. 1 },000,000 


1 


7 ‘a tally De 


‘tantly influence what appear to be economic and com- 

n | undertakings. War stores and material, of 

5 ursc, have no rightful place in a capital account ; the 
; vo millions for laving a second track on the Siberian 
Ra way is probably dictated by the War Office, and the 

‘ightly larger sum for the Amur Railway is undoubt- 

i] military expense. Her army, indeed, is the real 


Russia’s recurring deficits. Yet the regular 


las never been more remote. 





must be | 


grows from vear to vear, though the prospect | 
Apart from items | 


the | 
divided into | 


in the distinction, since extraordinary, expenditure | 


ecurs every vear with the most absolute regularity 
though its objects may differ. The present Budget, 
wever, marks an advance towards financial sound- | 


taxation, as | 
one would expect, is chiefly indirect, sugar leading with 


£1,220,000, or nearly half, and direct taxes are ex- 
pected to yield only £:430,000. The State railways | 
should vield two millions or so more, but half of this | 
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a other heads, the Minister of War demands 
453,500,000, and with 94 millions for the navy and 

“ illions for the debt services, the total burden of 

5 : ductive expenditure comes to 104 million pounds. 
s mpared with a gross revenue of £253,000 
‘vy not appear an excessive amount when_ the 

Cons of other countries for similar purposes are con- 

d ; but it should be observed that the net revenue 

mpire is much less than this total. From the 
S's total deductions should be made for the working | 
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Caovernment sp “it monopoly (4, 20,000,000), of the 
Post Office and telegraph and telephone systems 
(£.5,700,000), and ol ‘‘ other undertakings 

(£.4,100,000), or £.82,000,000, which brings the net 


revenue down to £4. 171,000,000. 

; As ; 

lhe one encouraging chapter in the history ol 
Russia for 1909 was the good harvest, and in framing 


has been 


This vear’s favourable harvest, he 


his estimates of revenue M. Kokovtsoff 
frankly optimistic. 
says, ** which is remarkable not only for the quantity, 
but likewise for the quality of the : 
] 


grain, gives cause to 


expect considerable animation in our foreign trade 
during the remaining months of 1g09 and in 1910." So 
that he reckons on an increase in Customs, and in the 


same way he hopes to get nearly the full annual assess- 
State land tax. In fact, throughout | 
linance Minister has giv | 


Cl 
Yet at the end of 


Kokovtsott 


ment of the us Bud- 
yeneht of 


his lengthy 


yet the 
all possible doubts. 
memorandum M. 
his optimism; he 
turns 


appears to lose some of 


even acknowledges that when he 


more detailed 
€X\amination of the extent of the harvest *’ the informa- 
ion is ** insufficient for a really accurate calcula- 

Like other Finance Ministers, he finds that Parla- 
arc more ready to sanction expenditure than to 
grant new taxes, and he refers to his proposals, which 
the Duma has not vet confirmed, for an income-tax, a 
revision of the legacy duties and of the 


irom a general assertion to a 
as vet 
tion.”” 
ments 


taxes on real 
estate, from which, if adopted, he hopes to get five or 
six millions. 
pric es oft 


comparison of the 
inning and end of 


The following is a 


Russian beg 


bonds at the beg 


last vear: 


—_— Prices at end of Rise Yield. 
cs 1908. 1909 £sd 
D %» WEED wccccscccccscccccces MA.. WG .. Hs. $ BF S 
9 % Misclen Betway .cccscesee TE ow TH so FT oo @ ED 

(hee: 3. Oc Gus Bae eS GS 

4% Con. R.R. bonds{ ,, II. 849 .. 4 .. 93..4 5 O 
il oh.. MH... F 478 

DO %, BED sovccndcccdcviecus oo S73 .. Wig... 4]... 418 G 


It is a remarkable rise in values. 





THE REVIVAL OF TRADE. 


Last week we referred briefly to the Board of Trade 
returns tor December, describing them as quite the 
best of the vear, and we need not in this article go over 
the same figures that were given last week. The full 
will be found in the Trade Supplement pub- 
lished with this number of the Economist, and anyone 
who wishes to trace the recent development in foreign 
trade may turn to the Supplement and see 
the wonderful expansion that took place in the last 
month of the vear. Here we may go on rather a 
different line, and follow the revival step by step 
through last year in the various departments of com- 
merce, taking foreign trade, home railway traffics, and 
bankers’ clearings—three very good tests of commer- 
cial activity ; and on every one of these tests it will be 
clear that trade was recovering steadily through the 
second half-vear, the depression of the spring giving 
wav to good trade in the summer and to unmistak- 
able activity in the autumn. The last outbreak of woe 
from the Tariff Reformers, the final movement of their 
dirge over British credit and British trade coincided 
strangely and happily with the beginning of an un- 
usually prosperous period for our workmen and manu- 
We are not proposing to fall into the Tariff 
mistake and attribute this revival to 
we do not believe that 
however raised, does 


returns 


for himself 


facturers. 
Reformer’s own 
beneficent Government action; 
£-16,000,000 of fresh taxation, 
rot dd to industry and commerce ; but when exaggerated 
statements are in circulation about the destruction of 
confidence and the decline of enterprise, it 1s only right 
that the true figures should be given and the right in- 
ferences drawn. 

The great feature of the trade of 1g0g was, as we 
have explained, its steady and maintained improve- 
ment, and this change may perhaps best be illustrated 
if we divide the year into its four quarters and show 


ses of the State railw avs (£.52,6000,000), of the ' separately the results of each. We begin with foreign 
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trade, and set out the figures of imports, and 
re-exports by three months from January to Decem- 


ber. 


exports, 


IMPORTS. 
Increase or 
Decrease. 


Aggregate Receipts of 17 Principal Companies 














These ciate require explanation in 
points. 
the third quarter were very depressing to the mar! 
as they were published, and many 


tonished at the difference between the 


One or. tw 


iW 


The comparatively poor results recorded | 





have 
it fas C 










meet th 


obse ‘rvers re 7 ; 
ing lega 


as. 


oversea and the 





past, 10 











1 * 
tney bs 


faction of the proprietors, and indicated that 1! 





| 
| 
| Amount. home traflics. The explanation lies very largely in th 
- £ £ 2 issenger trafhe The year 1908 was, on the whole — 7 
|| First quarter .......... 156,013,619 .. — 4,493,261 2:8 | Pi an oe ee We the rail 
Second quarter ..... ... 145,766,346 . 8.278.001 .. + 60] good vear for passengers. In the first six months the dnermees 
Third quarter .......... 148,124,000 .. + 10,676,970 .. 77) traffic had not begun to show the full effects of the ak oil 
Fourth quarter ......-. 174,962,909 .. 17,566,121 .. + 111 depression (changes in passenger revenue always ‘1 «tific it 
i | Total for whole year .. 624,740517 .. + 31,787,030 .. + 53| follow at some distance after goods), and in the second invidiou: 
i Exroars half the ranco-British Exhibition by bringing crowds Se eee 
| £ £ o | of foreigners to England and of countrymen to Londo 1 the 
| First quarter .......... 88,732,171 .. — 10,535,870 .. — 10€ | added greatly to the railways’ receipts under this head. of the p 
| Second quarter ....... - 88,202,179 .. — 2523,175 . 28) Most of this special traffic fell in the third quarter, and a 
| Third quarter .......... 100,402,964 :. + 4.733.357 .. + 49]... the third quarter of 1909 by comparison with 1908 pal 0 
Fourth quarter ......+. eee ee cae 7 ae was disappointing. But in the last quarter the goods : ie 
| Total for whole year . 378,379,444 1,275,620 + 03] revenve of the chief lines increased quite rapidl) . and ‘Hf i 
Ri — . the half-year’s aggregates of the North-West rn, Great olders. 
| lew eunetee x .- <<<: 22,701,504 .. + 2639367 .. + 128| Sestern, North-Eastern, Midland, and — am re and | MMMM the fact 
Second quarter oseevees 23,897,859 .. + 4,613,665 .. + 23°9 \ orkshire are all larger than in 1908. i ean the re , matter | 
Third quarter .......... 20,828,433 .. + 2,409,984 .. + 131] covery is unmistakable. Our last table of figures gives Me they ha 
| Fourth quarter ........ 23,987,864 .. + 2,037,075 .. + 933) the London and country returns of the Bankers’ Clear.) i long aft 
| 91,365,465 .. + 11,741,768 .. + 14-7| ins-house in London: Be this que 
It should be explained that in these tables the quarterly Loxpon and Country CLeaRInG-HousE RETURNS. 2 8 < 
figures do not exactly tally with the totals, as the Board : ; ce a 
| of Trade is consti aan adjusting the monthly returns, Totals in Totals in Saetenne. Per — 
| and we cannot tell in what months the changes have a8 — eae “iE ee 
; occurred; but the sdalakie tic is. close enough, — 2 : £ P e ae 
| the percentage figures show the course of trade quite | First quarter.. 3,172,552,000, 3,288,337,000 + 115,785,000 + 36 fmm |?” se 
accurately. Taking first the imports, we find, as. we 1 oa aeaeaae eae cee ' eonaes a ‘ ve ditio 
’ i quart : é ) ii , cPatat 
] should expect, that the recovery began here, and in | pouty quarter 3114,721,000 367,495,000 + 492.774,000 +158 effort. 
| only one quarter of 1909 was there any decline in th« prises _ aad 
| declared value of imported articles. In the three 12,120,362,000 13,525,446,000 + 1,405,084,000 + 11:59 e aa 
| quarters from April to December the increase was Pe it 
| rapid and unbroken, and though part of it was due to | Once more there is a big increase on the whole year, * én 
| a rise in the price of corn and cotton, there was also a — the last quarter's increase the biggest of all. The a 
| considerable expansion in the volume, the total amouni | vear, in fact, was a record year for clearings, and M sath 
being much higher than that of 1908. In fact the only aa large transactions in the Clearing-house may nt ats 
: really weak spot in our import statistics is the price | represent financial rather than industrial activity, caaka ed 
{ of cotton, and if the recent fall in New York prices | seems. clear that Stock Exchange activity 1s not the atte 
| continues, there seems to be no reason why Lancashire | only cause of the increase. The large 1 tal of th baa 
| | should, not soon have big supply at more reasonable | second quarter no doubt corresponds to the Kathr ~. | 
t quotations. | boom of the spring, but between September and Decem- 

; | In our export trade the vear’s changes are even | ber there was no exceptional volume of speculation or ae 
| more remarkable. \ decline of 10.6 per cent. in | investment to account for the rise in Clearing-houst 4 anil ais 
; the first quarter becomes an increase of 10.5 per cent. | figures. It must be said that the increase in county Bg a 
' in the last, and the total volume of our exports rises | clearings is due partly to a change in the machiner ‘ - : 
from £.88,732,000 to £.101,042,000, so that over the | of collection, but when that change has been all wed : a 
| whole year there is a rise of more than a million and a | for the combined statistics still give undeniable evidenct E 
} | quarter, which is equivalent too.3 percent. The record | of a great revival of confidence and industry. a % 
| is clear. \ decline has been turned into a recovery, J 434, : 
| and this recovery began in June. The figures, too, 

show that the biggest increase is in our exports of | aa 
woollen manufactures, other textile materials, on Iron THE SOUTH EASTERN RESPITE. " 
and steel, while the value of our coal shipments has|FRom the point of view of all parties the decision of aoe 
actually fall n. lor our part, we do not view the ex- | the shareholders’ committee of the South-Eastern Rail- hy dls 
| port of mal with anxiety or dismay, but if any of our wav, announced late last week, will be welcomed as 
| readers believe that it is better to profit by the sale of | in favour of common sense and moderation. In effect , 
}| other commodities than coal they may satisfy them- | the circular then issued stated that the board was i , 
| selves that our exports of woollen and worsted tissues | be given another six months to show what it could : 5 
| to the United States and Germany were larger last year ido, and that at the forthcoming meeting no line 0! a 
aot = 1 veneers 4 quantity. rine great rise in re- | attack would be developed by the committee. Ps rhaps 3 \ 
) ee to ae aad a aia - the pers was dut | me of the more zealous iconoclasts among railway 2 de 
si i sti Chistes d St a prea tie ye a a ol | reformers, most ot whom are convinced that efficien hall 
Turning ae “tig oe 3 wr ay and june | railway retorm must begin by _relorm ol ranwr? St 
: , sha gn trade hgures to the home | boards, will think that this reprieve is a Laodicea her 
railwa iy trates we find a similar record. It is true that | measure which merely wastes time, and that ' 
ae ae fa ee Se ren ign | moment has arrived w hen the South-Eastern dire : " & Mr 
i oi aye ny a wee eae ths « le year it was | should be smitten hip and thigh. The large number 7 
isive, as the following hgures show of proxies secured by the committee at the meeting he i 
| Home Rariways }last July showed how wide and deep was the dissat- 3 ‘ 
\ 
| 
| 
| 
| 


cos a al 
eecieis yearend | had continued the development of the hostile ] slic al) The 
7 Per od. £ £ jthey might by this time have been in a position to j of S 
eee: acid an popes i —— ad .s | nominate a new board. But in holding their hands BB} the p 
: Third quarter ea 27.489.000 299'000 : lor another SIX mi nths they are str ngthening the! 
Fourth quarter... 23,468,000 .. + 373.000 .. + 16 | OWN Case by their moderation, and are recognising — 
— —— . = ja Very practical manner the difficulties under which te | Suyrere 
Total for whole year 97, (084,000 . — 541,000 .. — 05 | board has laboured, the ve ry handsome allowances that | 
caer _~—- 
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have 
it has certainly to 
the views of its critics. 


better results and to! 
It has inherited a crush- 


made to show 


mig has of bad finance and bad management in the 
past, for which its present members can hardly be 
in responsible. By the action of its predecessors 
he railway had become a byword tor unpunctuality, 
slowness, and discomfort, and a reputation of this 
kind sticks like a burr, and may easily outlive its 
‘ustifcation by a decade or two. It would, perhaps, be 


invidious to inquire whether the South-Eastern Rail- 
wavy is now really any worse than its neighbours ; but 
‘y the matter of suburban travel and of the treatment 


of the public on branch lines in country districts it is 
safe to sav that there is hardly a railway in the king- 
dom from which the satirists of the Press and of the 
merriment. The South-Eastern share- 
holders, as was shown at the last meeting, resented 
the fact that their line is a common butt. In this 
matter they must possess their souls in patience, for 
they have been given a bad name, and will 
lone after they have deserved it. And in other respects 
< question of their relations with the board requires 
' The effects of bad finance and bad manage- 


natl-tragic 


Wear if 


pi wnee. 
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to be made for its position, and the efforts that | that the board would be quite willing to 


| 


music-hall platform could not find plenty of toed for | 


ment in the remote past have perhaps an even more 
permanent influence than an ingrained popular pre- 
dice. Bad finance means that the company is | 


weighted for all time with a load of capital recklessly | 


expended on objects which ought to have been met out 


| cation of a director of public 


of revenue. Bad management a a trail of slack 
tradition which can only be effaced by vears of zealous 
effort. As far as we ean gather ise the varying 
accounts of travellers on the line ; some improvement tn | 


nanagement and punctuality 
achieved by the present board. That much remains to 
| will readily be granted. It is admitted even 
) the board, and very practically admitted by then 
invitation to Sir Frederick Harrison to 
among them and give them the benefit of his ripe ex- 

But it cannot be done in a moment, and it 
remains to be seen whether it can be done at all by 
the board as at present constituted. 


has certainly been 
done 


take a seat 


perience, 


(nm the other hand, though we have endeavoured to 
make full allowance for the difficulties with which the 
hoard has had to struggle, most impartial observers 
will probably agree that the case put by the committec 
Was a very Proprietors have for years 


strong one. 


} go awry, 


heen tantalised by hopes of better things to come, but 
is Sir Robert Perks reminded them in July, twelve 
years avo they had a net revenue of £.167,000 against 
i 434,000 last vear. It is not sate to draw too confident 
n inference from these figures, since, owing to the 
| o>seuritvy of railway accounts, it is possible that at the 
y forme period net revenue was swollen by il'egitimate | 


ppropr 


diminished by reform in this But it seems 


rdlv likely that the comparison is complicated to ans 


respect l. 


ations from capital, and has subse quently been | 





} x perience to 





receive them. 
tone of the committee's 
out of the difheulty has 
vas hardly likely to work well, 
that for the board to work with the 
periodical prodding from an informal 
shareholders’ committee is a state of affairs which could 
only be possible as a temporary me: Ultimately 
the South-Eastern board has to vareholders 
better results or fight for 

The’ this agitation is of wide and gene 
interest’ as an example of the more critical and 
that lately shown itself among 
especially in railway companies. Time 
boards of railway and other companies 
practically self-elected olig: irchies, who expected 
listened to deferentially by the proprietors of the 
1 which they were good enough to supervise, and 
to receive hearty votes of thanks for the meagre 
of information which they vouchsafed at the 
concerning the progress of the business. 
is now abroad. Even at Euston the voice of criticism 
made itself heard, and a Railway Shareholders’ 
\ssociation has been formed, which has reviewed the 
position of railway proprietors, and the manner in 
vhich their property has managed, with very 
democratic frankness and plain speaking. Especially 
interesting is the plea of the South-Eastern committee 
that the board ought to contain more railway know- 
fedge. Practical knowledge of the business that he is 
paid to oversee has been, perhaps more often than not, 
completely overlooked in the past as part of the qualifi- 
companies. Practical 
‘n expected from the managers and 
members of the board have been only 
amount of il business 


It would now appear from the 
that this way 


nares «a4 
successtul. It 


recent circular 
been 
and it 


not 
is evident 


assistance of 


isure 
show its sl] 
its existence. 
history Ol 
seli- 
assertive spirit has 
shareholders, 
was when the 
to be 
conce! 
scraps 
meeting 
A new spirit 


has 


been 


knowledge has bee 
fHicials 


isked to 


, and the 
bring a 


Y certain gener: 
bear 
management o the 

ate hing OVE 
its policy wit 
wider que 
wid 


svstem, 


shareholders, 
and regulating 


interests of the 
‘ the company’s finances, 
‘stions of its relations with its competitors 
customers. There is much to be said for this 
though it has been a little apt to degenerate 
into arrangements for providing comfortable berths for 
well-meaning but incompetent gentlemen. Whether 
hoards should really be committees of experts is a very 
rge question, into which we cannot at present enter 

it is certain that, when the affairs of a company 
expert knowledge on the board is essential 
for their prompt reform, and it is also evident that if 
the whole system ‘hoosing directors is to be 
changed, and practical experience is to be a 


ot ‘ 


necessary 


part of their qualification, they will have to be more 
highly paid. It may be that the South-Eastern agita- 


which will make 
other boards consist of a few well-paid 
their attention on the business, 


collection of versatile 


tion is the be ‘oinning ot a revolution 
and 
concentrating 


a motley 


railway 
expert S, 
instead of 


little 


people who 





is extent by this cause, for during the period bring knowledge to bear on the management of 
wered there had been an expenditure on capital many companies. 
| account of 54 millions synchronising with this serious es 
| di tion in net revenue. The board thus has, to 
halanee its difficulties, a great advantage in a record THE RAILWAYS OF ARGENTINA. 
sare ee a an Oe nO veey eae ® improve. Share- VII.—CENTRAL ARGENTINE RAILWAY. 
loiders have clearly dec ided that improvement must or | | ss Oa 
shall be a ee and the directors will be making | (FROM A SPECIAL CORRESPONDENT OF THI ECONOMIST.) 
serious blu inder if they assume that the respite given | THts line has the biggest gross receipts and makes the 
them by the committee’s circular indicates anv weaken- | most profit per mile of any line in Argentina, but what 
ms this ellie It was pointed out to them by | struck the writer most when he travelled over 
indau when he moved the vote of thanks at the | it was its weakness in track, stations, and rolling- 
g¢ last July that ‘‘ this railway, which has the! stock when compared with those of the other 
oly in the uniting of London to Paris, which | broad-gauge lines. Except in parts, it is a light 
vers the Garden of England, which has the finest | line compared with the others. Only 202 miles are 
3 ! London, has paid no dividend for 12 years.”’ | stone-ball: canal and cnly 957 miles out of its total 
'he speaker commended these plain facts to the notice | mileage of 2,392 miles have rails of more than 66 Ibs 
is Ire derick Harrison, implying very clearly that | weight, and half of these will have to be relaid, as they 
Position was anomalous and impossible , al could | are old and worn. The remaining 1,435 miles of the 
| OT be tolerated much longer. He also proposed that | track are laid with rails of 66 Ibs in weight or less. The 
|" committee might at least be encouraged to make | proportion to its mileage of heavy freight cars (i.e., 
| SUkyes tions to the board, and it appeared, from the | cars with a capac ity of 35 tons or over) is likewise far 
__ fr in which this part of his speech was received, — less than that of the other broad-gauge lines, and the 
- ern caceesebieeieiianianaiin casita 
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w stock is not up to the general eaeiiiieal 
of the others. So it will be seen that the company has 
, if it is going to pull itself up 


ef 
a 
— 


II 
n expensive time ahead 
to the standard of the other broad-g auge lines. But it 
should be noted that it is improving rapidly in this re- 
spect, and that it is meeting a big proportion of the im- 
provements out of revenue. Phese Improvem nts are 
the cause of the relatively big sums that are debited 
to working expenses under the head of ‘* maintenance.’ 

At first sight of the map it seems as though one 
would never understand on what system this railway is 
laid out, but if one looks at the port of Rosario one 
sees that the different branches all radiate out from 
that port or other ports in the vicinity, such as Villa 
Constitucion and San Nicolas. These branches are 
connected by two parallel lines intersecting them, which 
are about 50 miles apart, and which run more or less 
parallel and close to the River Parana. One sees that 
Rosario is the chief traffic centre of the system. Here 
the company has a wharf capable of accommodating 
five ocean-going steamers in single line. The com- 
pany owns altogether 2,800 yards 


~ 


river-front here, 


every bit of which forms a natural export wharf, as the 


Se EC LO CLL ALAA 


1 


banks are a convenient height, and grain can be slid 
down to the steamers below. 


} 

This 2,800 yards of river- 
| frontage can accommodate 15 more steamers in single 
| line in addition to the five which the company’s wharf! 
accommodates. It has three terminal stations in this city 
and a marshalling yard, the sidings of which cover 62 
miles, not to mention shops which cover 84 acres. It ap- 
proaches the city by five different lines from different 
directions, and will soon establish a circular line right 
round it. Yet the administrative centre is in Buenos 
Ayres. The company also owns the port of Villa 
Constitucion, 32 miles from Rosario, which is 
going to be of great use to it, as this port 
is outside the radius of 20 miles from Rosario, 
within which all exports and imports are obliged 
by law to pay heavy toll to the Rosario Dock Com- 
pany. The company is developing this port with 
a view to making it into its chief importing centre, and 
it will soon be able to accommodate there six ocean- 
going steamers, drawing 23 feet of water. It has 
already big sidings, storehouses, and a grain elevator 
here. Other ports on the River Parana which are 
served by the company are Santa Fé, San Lorenzo, and 


San Nicolas. When we add these ports that of 


‘ 


Buenos Ayres, it becomes apparent that the company 
has a good base of operations, to and from which it 
can quickly move the trathe entrusted to it. And, what 


is of most portance, the p1 opinquity of these ports 


to the rest of its system nables it to move this traffic 


at small cost to the publ ylic 


‘ 


The company serves a ine agricultural district. That 


part in the quadrilateral Cordoba. Rio Cuarto, Perga- 


mino, and Santa Ié is considered as fine as anv in the 
. , . rT . - * . . . . 
Republi , The farthest point of this district 


‘ 


irom a port is the rrigated and fertile district of Cor- 


be seen that producers residing anywhere in the above 
uadrilateral can get their grain quic ky to a pasta of ex- 


port. Hen e the railw i\ do. Sa big b usi ness in ain. 
It « x ported In 1GOS nearlv 1,800,000 tons of or ain : from 


° . > * . . So" 
its own wharf in Rosario, and it carries an average of 
24 millon tons a vear altogether. The company has 


other remunerative business, such as traffic sugar, 
wine, and market-garden produce, but it is doubtful 
t it makes much out of its sugar, because, in order to 


vet it from Tucuman, where it is produced, 200 miles 
; ; 


of unproductive « ‘ountry in t 


1 
} 
i 


re shape of desert have to 
. moved in the slack season, 
when plenty of wagons are available. 


be crossed. It is, howeve 


Included in the 
company’s zone, too, are some of the finest alfalfa 
lands in Argentina, so the company gets a good traffic 
n hay. As the agricultural district above mentioned 


is as well populated as any in the Republic, and serves 


in addition the large towns of Rosario, Cordoba, and 
1 


Tucuman, the company gets a good traffic in general 


goods. This is most lucrative, as the traffic in general 
} iS t} 


goods, besides bearing a high freight, ha: 


| 
| 
| 
| 
} doba. As this is only 213 miles from Rosario, it will 


advantage of being carried the opposite way 
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in cars that would . 
Its live-stor k 1 


rath 
ticlill 


to the export. traifc 
wise have to go back empty. 
small, which is no great loss. There dre numeroy 
other traffics of less importance, such as timbe 
from the forests, in the North, with © fi 'eWood 
and charcoal. Hence the company is strong j 
what is most essential to a railway company ; that js. 
freight traffic of a remunerative character. 

The company has paid a dividend of 6 per cent. pe; 
annum on its ordinary stock for the past 6 years r 


lier. 


set aside out of its revenue for reserves and renew: 
one-cighth of its profits for the year ending | 


;ULIE 


20, 1909, and one-fifth for the previous financial 


besides which it has spent money very freely on ‘* main. 
tenance ’’ out of its working expenses, as mentioned at 
the beginning of this article. Its profit from all sources 
on the entire issued capital (including shares and de- 
bentures), after deducting the amount unspent or add- 
ing the amount overdrawn on capital account, at the 
‘nd of each financial vear was 5.80 per cent. for the 
vear ending June 30, 1909 (with working expenses « 
38.50 per cent.}, against 5.go per cent. for the previo 

ear (with working expenses otf 59.47 per cent.). lhe 
reduced percentage ol profit for the year ending Jun 
30, 1909, 1S explained officially by the statement 
there was an important reduction in rates as from Jul 
I, I909. 





The company owns some property in the City 
Buenos Ayres, in the shape of two terminals with yards 
and approaches thereto. It has some granaries at th 
docks, which, however, do not pay a reasonable return 
on the capital sunk in them, and it has a fine adminis- 
tration office in the best part of Poe city. But its chiet 
prope rties are at Rosario and the vicinity. Looked at 
in the light of assets complementary to the railway 
proper, the writer would estimate these prope 
ties at Buenos Ayres and Rosario as being worth 
£.2,000,000. If the company were have liquidated 
all its liabilities on June 30, 1909, it would have bee: 
left with a surplus of assets, including money unspent 
on capital account, worth £/2,928,514. The issued 
capital of the company is £.36,705,674, and_ the 
total mileage on June 30, 1909, Was 2,39 
The ¢ ‘apiti ilisation per mile after deducting the above 
issets is £.13,290, which is far too much for a line that 
serves a country which is absolutely flat, and which is in 
such a physical condition as the Central Argentine 
is to-day. Nor should it be forgotten that this company 
has received from the Government in the past a hand- 
some subsidy in the shape of a big grant of land, which 
it has disposed of. 


1 


But the capital has been swollen 
by enormous additions of water in the vear 1g02. 4s 
explained a few lines further on, there is a dispute 4s 
to the amount of the company’s issued capital which 
is to be recognised by the Government, but, whatever 
be the decision come to, the company will have over 4, 
million pounds unrecognised. 


the Government, which recognises no wat 
fixed the recognised capital for the  purpos 
i the Mitré Law at 4:31 508 18s on May 
1909, and it will allow a further £750,800, “if the 
Minister of Public Works approves. If we assume 


that this £750,800 will be recognised, we find that the 
company ‘S recognised capital will be £°32,433,985, and 
that its gross — will be on to reach 17 per 
cent. of this amount, or £°5,513,797 before the Govern 
ment can interfere w ith its rates. The actual gross 
receipts for the year ending June 30, 1909, “were 
£4.929,360. Therefore, until the company is allows 


to put more money ito the line to debit of capita 


iccount, its gross receipts can be only inereaseé 
Dv #.584,000, and its net” receipts bv, = sav, 
#,240,000 only. The Mitré Law has hit it verv | 


But though its upward development in the way of 
profits has been throttled, its economical working: will 
enable it to stand up better against the increased com 
petition which it will have to face in the future. Wh n 

it is no longer necessary to devote so much of ts 
revenue to improvements, it will be able considerably | 
to reduce its operating expenses and thus to earn the | 
same profit as it earns at present, with lower rates 
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traffic. 
Though it cannot raise its divide ‘nd, it looks as 


wh it will be able to maintain it, unless competition 
aaa res too fierce. It has been pointed out that the 
mpany gets excellent traffics, and it should be noted 
that it has got them in spite of the competition of the 
river, which parallels its track from Santa Fé to 
Buenos Ayres, and in spite of other competition which 


} 
less 


t10n 


iS 


t as the rich agricultural land serve d by it. But it 


distri 
ion. Below is a statement of the chief 
his, viz. 
1. The Cordoba Central and its allied companies are 
making a desperate effort to get all the traffic they can. 
The competition between these two systems is very 
severe all the way from Tucuman and Cordoba to 
Rosario and Buenos Ayres. Each company says the 
other grants unfair facilities in order to attract traffic. 
It is bad for any company to go onin such a way. But 
if it comes to a struggle to the finish, there is no doubt 
the Central Argentine will be able to hold 
longest 
2. The French company, called 
Fé Railway,’’ is extending more and more. It will 
extend its present line from Pozzo del Molle 
straight line to Cordoba before long, and subsequently 
to Rosario. It will them have the 
Cordoba to Rosario, which will be 
Ce ntral Argentine. 

The French bro: id-gauge railway, 
to Pur ‘rto Belgrano Railway, 
will cut right through 
for about 100 miles, 
vigorously. 

4. An enormous new port, 


l 
¢ 
1. 
t 
L 


that 


very bad for 
called ‘' 
* will open next vear. 
the Central Argentine 
and will, no doubt, 


Rosario 
It 

district 
compete 


a= 


capable of holding 35 


ocean steamers, is approaching completion at Santa 
Ke. This will draw an immense amount of traffic 


Santa Fé. It is true that the Central Argentine will 


it to see that the French are laying out a big installa- 


tion there, and are likely to get most of the traffic, as 
they will have the best facilities for handling it. If 
sthe port is a success, it will draw away traffic from 


Rosario, and incidentally from the Central Argentine. 
It should be noted, however, that there are many who 
doubt if the port ever will be a success. This is be- 
cause the channel of the river is constantly shifting. 

The Buenos Ayres Central is going to extend 
7 Rojas to Villa Maria. This will draw away 
— from the Central Argentine. 

» A little company, called ‘‘ Rosario and Western, 


is b 


cing formed by certain merchants in 
have put up the money to build a light railway of eight 
‘ines radiating from a port near Rosario. 


It wall go 
Central Argentine’s best grain district and 
a portion of its traffic. 

\s 1 regards the future policy of the company, it is 
naer contract with the National Government to pur- 
chase the section of the ‘‘ Andine Railway ’’ from 
Villa Maria to Rio Cuarto, a distance of about 100 
m lhe price has not been given out, but it is sure 


1 
+ 


Nrough the 


+ 
{ 


draw away 


af 
Hiuices, 


In this respect it is in a very strong posi- | 


naturally to be met with in such a highly favoured | 


meeting now w ith more and ever-incre asing competi- | 
features of | 


out | 
| has been 
‘* Province of Santa | 


in a} 


shortest route from | 
the | 





| that 


to | 
| last 
serve this port, but one has only got to go and look at | 


y ; 
| business. 
Rosario who 


to be a ctiff 
‘Oo be a stiff one. It proposes, too, to build a terminal | 
Stati ' ¢ 

fon on a costly scale at Buenos Ayres on ground 
Imn 


nediately between its two present terminals there, 


and to construct an underground connection between 
Us station and the Buenos Ayres Great Southern ter- 

nals, a distance of about four miles in all. There are 

= ‘mes for building a further 600 miles of new 
M | these new works will involve an e xpe nditure 

c fos seg of pounds. Hence further big issues of 


“pital may be expected from time to time, if they are 


oceeded with. 


there Penny Owns all its lines in perpetuity, and 
~~ = BO isang of Gevernment purchase except as 

Sas @ ‘tion of 125 miles which the Government 
: over at any time at cost price plus 20 per 

r. 

Next week's article will deal with the Entre Rios 

a sentine North-Eastern Railways, discussing the 
rospects of the two lines and the relations of ‘their | 
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series have 





systems. Former articles of this 


peared on the following dates :-— 
I.—Introduction.—November 27th. 
I11.—The Mitré Law and Railway Capital.- 

ber 4th. 
I11.—-Buenos 

ber 11th. 
IV.—Buenos Ayres Western. 
V.—Buenos Avres and Pacific.- 
VI.—Buenos Ayres and Pacific. 


ap- 


Decem- 


Ayres Great  Southern.—Decem- 
December 18th. 
January rst. 


—January 8th.]} 





INDUSTRIAL REPORTS IN 1909. 
another article w 
the 
has begun during 


IN e bring together a number of figures 
State ol 
the 


drawn fron various fields 


indicating present trade and the revival 


last nine months. Those 


statistics are com- 


foreign 


merce, banking, railways, conclusively 


that throughout the 
industry has 


and they prove 


past summer and autumn English 


active, that confidence 
returning and the of 
These facts must be borne in 
our usual quarterly statistics of industrial 

which we have explained more than 
are compiled from the ‘‘ summary table of profit 
and loss accounts ’’ appearing in the Economist every 
week. This table sets out in a convenient tabular form 
the main points of the reports issued during the week ; 
it shows the profits made after deduction of 


been growing more 


turnover commerce in- 


creasing. mind 
we consider 
profits, 
once 


a> 


as 


atl nha 
ali CNarges 


and interest on debentures, and compares them with 
those of the previous year; it gives the rate of divi- 
dend, ordinary and preference, and the amount re quired 


to pay that rate, and explains how much is carried to 
reserve, depreciation, &c., or used to increase the carry 
forward. It is supplemented by another table, in which 
the balance-sheets are analysed and the changes from 
vear’s figures recorded in detail. We may fairly 
say that to the investor the information provided in 
these tables very Uus¢ ful, but the table 
value, too, in the broader field of statistics, and by add- 
ing up the totals every week we get at the end of the 
quarter a summary of the three months’ pub- 
lished reports. Anyone who wishes to see how the 
figures are analysed can turn for himself to this week's 
table, which appears on page 141 of to-day’s issue. 
Our last article on industrial profits was seized on 
at the time of its publication by a vigilant politician, 
who based an elaborate argument the 
that the figures give the actual results of the quarter's 
In these days of fierce statistical battles on 
hoardings and at street corners, it is almost impossible 
to present a set of trade figures, safeguard them how 
one may, without having them twisted into an absurd 
meaning by politicians anxious to make party capital ; 
but it should be stated as clearly as possible that as the 
quarter’s figures are taken from reports published 
during the quarter, they do not represent the results 
of the quarte ‘r’s business. In point of fact, most of the 
reports issued in the last three months of the year come 
down to the end of June or the end of Septem ber, and 
so relate to half or three-quarters of the year 1909. 
With this warning and explanation, we give quarter 
quarter the figures of net profit recorded by a 
number of industrial companie s in 1908 and 19090, and 


ms ? 
bas is 


Ss 


cone ise 


on assumptio m 


show the amount and ratio of the difference between 
the two years :— 
Net Prorits. 
Increase or 
No. of 1908. 1909. Decrease. 
Cos, £ £ 
First quarter.... 254 .. 16.471,692 14,480,523 .. ~-1,991.169 121% 
Second quarter.. 238 13,958,679 13,042,912 .. — 915,767 = 65% 
Third quarter .. 119 7,593,441 7,001,721 .. — 591,720 78%, 
Fourth quarter.. 164 8,568,081 8,810,182 .. + 242,101 28% 
Weta: cisco 775 46,591 893 . 43,335,338 ~ 3,256,515 70% 
A total net profit of i. £:435335,006 divisible among ts 


not a bad record. 
are now primarily 


shareholders of is 
The last quarter, with which we 
concerned, was by far the best of the year. The 
net profits have inereased for the first time in 
the vear, and are actually 2.8 per cent. larger 


4435 * sompanie S 


: ed cher sanicthenetnatibahind eee 


in 


a ey rem cements 














114 





than in the corresponding period of 1968. A 
glance at the increases and = decreases .in_ this 
table will show the steady improvement that took 


place last year. 
chiefly the working 
distinctly bad; the next 
compani s that closed their 
portionately a much smaller decline ; 


rom December to December, was 
which brought in 
March, had pro- 


the third quarter 


quarter, 
vear In 


was little different, but the last, which gives us results 


up to the end of September or later, has a rise of 2.5 
per cent. This progress in the 


to lay 


over the 1908 figures. 
profits, though we do not wish 
on it, does undoubtedly point 
and taken in conjunction with the banking, railway, 


and foreign trade statistics, to which we have already 
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too much stress | 


to a general revival, | 
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Orpinary CAPITAL. 4 

Capital. Dividend. 5 

£ £ rer Cent 4 

First quarter ...... 158,036,900 .. 7,752,638 ... 4-9 
Second quarter .... 91,914,900 .. 17,957,097 .. 8&& 
Third quarter ...... 84,981,900 .. 5,904,772 .. 46 
Fourth quarter .... 61,975,200 .. 5,201,124 .. 84 

396,908,900 .. 24,815,631 .. 63 

Here, again, we find a distinct and unmistakable im. 3 

| provement towards the end of the year. 4 

THE AMERICAN MARKET. 
| ATTENTION is directed to the American market more by |i 


referred, suggests that British industry has been 
steadily gaining ground throughout the vear. In the | 


last three months the recovery has been perhaps most 
noticeable in one or two motor companies, the Daimler 
especially turning a loss of nearly 4/50,000 into a profit 
of 4,209,000, while other companies connected with this 
trade, notably the Dunlop and the Stepney Spare Motor 
Wheel, have slightly There 
seems to be little doubt that the industry is recovering 
very quickly slump of -, and that it 
emerges from the depression stronger in many ways 
than The | report ‘of the 
quarter was that of J. and P. Coats, which comes down 
to June showed a profit of £ 
against £°2,682,000 in the previous vear. 
profit mad | 


made larger profits. 


irom the 1QO7, 


before. irgest industrial 


30th, and », 703,000 


2,4 
The average 
per company in the lour the 


year is as follows :— 


quarters ol 


AVERAGE PRoriT per Company. 
Increase or 
1908. 1909, Decrease. 
c £ £ £ 

First quarter ...... 64,800 .. 56600 .. 8,200 
Second quarter 58,600 .. 54,800 — 3,800 
Third quarter...... 63.800 .. 58800 .. 5,000 
Fourth quarter .... 52,200 .. 53,700 .. + 1,506 
59,800 .. 55,900 .. 3,900 

The regularity of these averages is not a little sur- 


prising. We have 775 companies of all sizes ranging 
from J. and P. Coats down to quite small businesses ; 
their profits vary from year to year, some making 
profits im place of losses and some losses for profits, 
and yet the quarterly average profit in 1909 was never 
below £.53,700 or higher than £758,800, a difference 


of only 4.5,100 over the whole year. From this we 


reason of the important influence whi h New York is 
exercising over money rates than in consequence o} 
speculative activity at the present moment. The 
speculators on this side find hunting grounds in th 


| mining and rubber markets more remunerative than the 


Yankee list offers, and Wall Street seems to be con- 


' ' 
/ tent to let prices drift, pending some new development 

; rc 
/that can be used for a campaign in favour of bull or | 


bear. Ingenuity is at a loss for a reason to explain t! 
recent heavy shipping of share certificates from New | 
York to London, and is not inclined to accept as a full | 
excuse the obvious desire of the holders to 
money more cheaply in Lombard and Throgmorto: 
Streets than can be done across the Atlantic. Some of 
the dealers in the market put forward the theory that 
the movement is only one in the chain which has for 
its object the release of Wall Street from part of its} 
huge holdings, and the transference thereof to British 
buvers. On the other hand, there are authorities wh 
ask what attraction can be held out to the averag: 
British investor to make him take up securities which, | 
on their dividend merits, present comparatively few 
advantages when placed side by side with good foreign 
Government bonds, and even some of the Home Rail: | 
The best-class shares vield an averag' 


yOrrow 
bort 


way stocks. 


return of rather under 44 per cent., and the accompan)- | @ 


ing catalogue of representative American shares shows 
an average yield of barely 4% per cent., although in- 
cluded amongst them are such speculative descriptions | 
as Denver preferred and United States Steel Corpora 


tion common shares. The Atchison and Steel divr 
dends are reckoned at the advanced rates last de | 


may perhaps argue that British prosperity is widely | 


1 


spread, and that it has a soundness and stability which | 


few other countries could equal. 
be quite impossible in the United States to show so 
steady a record of profits at a time of 
the past two Our 
distribution of the year’s profits :— 


Total Net Ordinary Preference Carried to 
Profit. Dividend. Dividend. Reserve, &c 


£ , £ £ £ 


transition like vears. 


show's the 


$810,182 .. 


Fourth quarter 5,201,124 .. 1,282,115 .. 2,326,943 





43,335,338 .. 24,815,631 .. 9,823,230 .. 8.696.477 


In the last quarter 61 per cent. of the net profits goes 
to the ordinary shareholders, 15 per cent. to the pre- 
ference shareholders, and 24 per cent. to reserve, de- 
n, and carry forward. The total capital of 
775 companies, apart from their debentures, is 
4,624, 308,000, and the vear’s profits work out at the 
rate of 7.4 per cent. of this total, while the dividends 
declared are as follows :— 








PREFERENCE CAPITAL 
Capital. Dividend. 
£ £ Per Cent. 
First Quarter ....06 97,562,200 .. 3,876,500 .. 40 
Second quarter .... 55,898,400 .. 2,711,100 .. 49 
Third quarter ...... 48,993,300 .. 1,953,500 .. 4-0 
Fourth quarter .... 25,005,600 .. 1,282,100 .. 5-1 
227,459,500 .. 9,823,200 .. 43 


It would, we imagine, | 


commercial | 
next table | 


First quarter.. 14,480,523 .. 7,752,638 .. 3,876,489 .. 2,851,396 
Second quarter 13,042,912 7,957,097 .. 2,711,144 .. 2,374,671 | 
Third quarter. 7,001,721 3,904,772 .. 1,953,482 .. 1,143,467 | 


| the state of affairs in Pittsburg, while at the same time 


—-— 








clared :— 


Yield | 
Share, Div. %. Price. Es d 
Atchison se hiie oo 6 wp ER wt 4 S | 
Baltimore ....... boone «6G ce Ee soo ST 
Denver, Pref. ..... coe «©6 le OR le OTT CO 
Illinois ‘igesceens: Lia ae: <= aes 
New York Central .... 5 .. J254 .. 319 8 
Pennsylvania........+. ae 692 .. 4 6 8 
Southern Pacific ...... 6 .. 137 .. 497 7 
Union Pacific.......... 10 .. 2024 .. 418 9 
U.S. Steel Com. ...... 4 .. 884 .. 410 5 
In the latter part of 1909 the increased distributions | 
were declared by the Atchison, Louisville, Norfolk, | 


and Reading Railroads, and the Steel Corporation, but, 


_at the present time there is little talk of such improve-| 


ments occurring in other directions. The atmosphere | 
is clouded, rather than darkened, by the apprehensio? | 
of labour difficulties brought about by the increased | 
cost of living amongst employees, who receive no ad} 
vance in wages to compensate them for the add 
tional turn of the screw with which the recently re} 
formed tariff in the United States has oppressed them. | 
It was but a few weeks ago that we printed an article | 
on the subject, which threw a strong light upon the con) 
ditions that are making for the uneasiness and the) 
restlessness apparent in many of the United States) 
industrial centres. Since then have come frequent } 
references to trouble threatening between the 5teé 
Corporation and men. A working man just 
back from the States brought us no pleasant news | 


° 
its 


declaring that the power of the Trust, and of the! 
Trusts generally, is so great that in a strike the me?! 
would probably be worsted through their helplessnes | 
to get a platform from which to fight for their rights | 
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It is not fair, of course, to judge the railroad or any | more th: 25 s. In Egvptian « ces 
other industry by what may prove temporary matters have en « { iv che g last S 
of dispute, but that the labour difficulties are growing ‘ n ( i. vith r. A ie beg y 
dmits of little doubt, and although the issue of aj} /* erg eet are a at 
au ‘ bs » . ° . lt j . ne iS ' on ) 
iwele might simply mean a further big increase in “t waggies ri ‘ 
=> * eo. Caw ‘ 31s t cy TY rure rad \ S l ¥ , 
power of the Trusts over the consumer and| ¢,, pp 
i } a . a 4 : : ‘ S ) ond woo « - 
he workman, a fight would probably have a} out s seas Lt iM , 
disastrous effect upon United States trade and Ameri- | official es of \ G P Asso- 
can Railroad quotations for a time. Against this pos- | ciation b 5525 ) 555 ( . have 
sibly pessimistic view there is to be set the fact that | %¢ a S as ( ‘ ol i. gvp- 
the steel trade remains very busy, and, barring | ' 1 a a ; 
hour troubles and dear money, it is likely to continue | ; - f 7 g one L. 
} id . : : oa I . ge Aug S 1g09 
prosperous for at least some months to come. The 
| death of Mr Harriman has by no means put a stop to Mid Fair PG.F. Good No.1 Good 
; Uta ; ° ; rerican Jornamse Fovnt B'nuever ¢ 
schemes of aggrandisement whereby one compan. A “ _ —— — - — ¥ Zz 
z J . er : . a, Ms : ae i ( 4 ( & 
swallows another, or takes it over — some othe: TO 550 .. 584 .. 87. - 45 = an 
working arrangement, but the spasmodic efforts of the 1908 ........ 619 .. 679 .. 8 .. 49% .. 4 
Legislature in the direction of curbing the tvranny of r * . ; 
So, ° . 2 9 ~At? y vs .¢ ° ‘ if F ~ 7 , : : 1 . 
the rusts will possibly have some effect in making | , ( R ” x liciaalh - 
the lroad magnates move cautiously. pas so the ice < a ‘ 
| Turning to the market quotations, the present range | sa ‘ { the Ame crops 
| f values is still a high one, as the above table has de-| — Ta aT — 
| monstrated, with regard to dividends and vields. Last 2, 
year was an extremely good one, so far as prices Stock, Dee. 31 354 | Average Prices. | 
vere concerned, and it is of interest to strike a balance ¥ a2@ 3s 
| between highest and lowest, in order to compare the aia an. 58 Mg | $x 
| result with the current levels. This is set out in the Liverpool, ,Gte@* | 2:7 | Middling| Fair | 2~ 
b i nQivttgees gkubtabtnn +. Britain.| 2.5 American. Pernam 
{ ) t SLALISLICS . ~=s 
Rise or Fall. | ———-|/—+-- ——. ———— — -- 
Average, Jan. 13, Average, so ; da d 
Share. 1909 1910 1909. Co 625 871 62.280 D435 54. 9,440 
DONE ccistiiscawe DO ww Dee oe & Se | 1901 .. 828 1,053 | 61,870 43 Sy_ 10.425 
| Baltimore........ SS 2S eee 1902 ....| 605 902 64,260, 4-77 486 10,701 
| Dente .cccccccceceee, cece, Bcc os | 1903 ... 518 795 | 61,030 6-03 618 10,758 
De Piel. ...cccccce 82 0c. OE cee 1; «| 1904...) 834 | «1,162 | 59.170 6 60 6-78 10,124 
ee ee ee ae a: |1905..... 1022 | 1404 71,130 5:09 540 13,557 
| illinois ass abo Sf tg06 2225) "zoo | 26 | 74850; 595 | G10 11,320 
SORGUE séssesenesss 9 vans SE exes 1907 ... 777 | «ATL 77,980 655 716 13,551 
Sow York timeion 254 .... —-12% |1908.... 937 | 1,349 | 64970) 572 623 11.582 
Pah secs onae $ 
Pennsylvania eecccvce 7 eoce 694 eece 13 In TO ek js { f 1 
ls BNE: keadeess ake SO eee * SS 1 = = 2s a a one 
Southern Pacific .... 1293 .... 137 .... + 7% Se naan” 
ROGUE cccctvecccse SE csse SE wees 1 
Union Pacific........ 2002 .... 2024 .... 1} ‘PGF 
5S Ged Gt. cise BR re Bees +S Koy 
dcieissunseis OE. dues A ond 13 “ByPt. 
: os : ‘ , i ; 75 39) rs 5 7 , 
ven out of the fifteen examples show that the pre- 1909....+! 875 1,118 69,320 5:50 5°84 Bi. 15,829 
nt nri . ara ont 7 Tam «¢ aracra het mr hiaohe 
nt prices are adDOvVe Ein average nee. nhignest YARN. 
ind lowest in 1909. It is not to be overlooked that ; ; 
- . 1 . ° ° i Nas been thn pt resi vear jor sy] nN Ss yy é er 
ee out of the four in the minority standing below Seen Shee ee ha eee 
2 z oie ‘ ° experienced, prices througnout being verv unremuneérative. 
the 1909 average are the shares of the Pennsylvania, : ee Ce es 


1 
| een a period of losses for both spinne 
| 





American market, but if a lower Bank rate is to be 


ditt ult to forecast, but manifestly the labour difficulty 


the main factors in the position. 
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THE COTTON TRADE IN 1909. 


twelve months just ended in the cotton industry has 


rs and manufacturers, 
© demand throughout the vear being of a most discourag- 


lar character. 


irre: 


f 


cular Although our shipments of 
{ cloth compare favourably with 1908, the turn- | 


+ 


full production 


, Ove s not been sufficient to take off the 
ine t her the output 


lachinery, and in one wav and ano 

een considerably curtailed. ' The depression to some 
ext is been due 

ooms and spindles during the 

the vear has been t 


the 


tl increase in the 


few years. 
he abnormal prices 
material during the last six months. January 
7 
o7d. he 


conside rable 
7 
\ 
. { 
! 
| mv Zz +} . é = a 7 
1)! i with American middling on the spot at 5. 
rw 1 
| th, when 
| 


last 


to 


{ : 
ol in 


price 


of the vear was reached on March 25th, 
Sines 
ne considerably higher, until on the last day 
The 


last 


e454 \ > re 


stered, 


Is JQ 


cy ‘ . . } 


the quotation was 8.50d. 
ison 





American crop 
amounted to 
72; bales in the previous 


ie sian ‘ ote —e taiiedioaeill wenn tt are 
Th prospects tor this year as regards supplies ar 


sf 


August 


11,572,000 


ending 31St 
25,000 bales, against 


r 


ae ail encouraging, and, according to Messrs Neill 
H} ts, the eminent authorities, the yield will not be 


° . * e . . - i SS 
the Illinois Central, and the New York Central, the | on share capital has been nearly 8 per cent per annum 
trio of ** crack United States railroad companies. Phe |} Ove r-production has prevailed in American varns, and the 
cheapening of money is held out as a bull point for the | situation became so bad in June that the members of the 


+ 


then, with certain fluctuations, | 


+ aret 1 = £ ¢ ‘ >» 7% 1 1 + 
It will be seen from a table given elsewhere that the 1 


1 


Masters’ Federation decided to only run 40 hours a week 


used as a cloak to shelter further sales from New York, | 20d this short-time policy has continued until the end of the 

t j : ; ar, and will g mm unt ‘ebruarv next. The experience 
its effect will be transitorv. The course of the market | Y€@!: 2 dw so on 1 J t y next. Phe experience 
—_—— . . ; . , b ot Egypt an spinners was not really bad during tne first 
j 'or the next few months, or even weeks, is unusually 1ont! ced r 


t 
six months, but, owing to a marked advance in raw cotton 


worse, and the year 


situated, especially spin- 


ai , , allies « 
position gradually x4 


closed with producers wretchedls 


pDric The 
prices, Lilt 


ners of coarse counts 

The following is a table of the quotations of cdling 
American (spot), 32’s twist, 40°s weft, and 50's weit; also 
60's twist and fully good tair brown Egyptian spot cotton. 


The varn prices are actual sales on the dates ¢ 


lar 


iven of o1 
ve spinning of average quality in American descript 


i oi one spinning in 60's T (Egy tian): 


te 
ions 


T 
p+ 


Fully Good Fair 
Brown 
Egyptian. 


Mid. 
Amer, 
d 


52’s 
Twist 


40's 
Weft. 
d 


50’s 
Weft. 
d 


60's 
Twist. 
d 


Date, 


1909. 


CoS. wee ee ee oe 
SS eee ee ee le 
ee en en oe ee: 
Se en a oe Se her 
m6... te. Ban Ba Ba Bee oe 
S.. 6 . Tu BH ue B cc Bhs Oe 
S. 502. Tew Bee @ oe Ove 
ee a ae ee ee 
Se. 5.. Bae .s Fe se, Th ee ee Eee 

.. tu eee Eas Oe. 

19.. 497 .. Th .- TE «2 Se -- WH .. 1B 
} B.. 4H ne, Te os TH oe See TE ce EE 
| April 2.. 513 .. 78 -. Th -. Sh. % 2. 125 
Be GH os Thee Boe GB ce Bie ee 
B.. OO <o TH oo Thcc. @ co Oe ee 

Q3.. 549 .. 7h oe Tip ee Bh we BY. 125 
| 30.. S33 oc Th oe Tee «- SB. 8&.. 3 
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Fully Good Fair 
Mid 32's 40's 50's Brown 60's 
Date, Amer. Twist. Weft. Weft. Egyptian. Twist. 
1909 d d d d d d 
May 7.. 554 .. Tig... T7H.. 8% .. 88 .. 134 


Ce a te wee Ens Be ee s ad s d s a 
a ao a ee ee cee et te 

| ‘ oe ee ce ee . 
i] June 4.. 5°83 8 .. 8 88 134 Se. BS aw FS 
ll.. 5°83 84 72 4. | (8H ae ae 29 .. 13 6 B38. 9 3 
18.. 5°96 84 . « By . 13 | February 5 .. a5 ‘ ‘ 2 : oe 7 : 

25.. 606 oo Sk. & + .. Ss .. 8 . 
July 2.. 633 825. «8s. O88 gs |. 133 | 19 13 6 oe 2 2 
9.. 6°75 9h 7 oo 9 .. 144 | as. B28 « BO w»~ 23 
: 16.. 6°72 94 % .. 38 e- 9 -- 14 | March 5 .. 13 6 so . 93 
23.. 648 g 8} .. 94 9% 14g 122 .. 13 6 -— es aw Fe 
30.. 6°73 ow. &. & 9g 144 | 19 13 4 Ss ws TS 
Aug. 6.. 669 ee or 9% 14a | SBS. Bes -— es «w ¥ 8 
ca a: i oe Soe ee. Fe 

20. 67 ‘ = } ee e 
27.. 6°73 Ii If; +» 105 9% 143} 16 .. 14 0 14 3 7 7 
Sopt.3.. 688 94 Ss. Mm. & 148 | Sw he we BS 7? 
| 0.. 6-83 gi 99... 103 .. 9% .. 143 | 30 |. 14 0 143 77 
17.. 6°95 9i8 9¢ «. 10% 943 -- 15 | May 7 w ee 14 3 7 7 
64.. 731 10 ys . 8 . Be 5 | 4... 4 0 ie «2 39 
Oct. 1.. 7:29 10;', 94 .. 10i .. 103; 153 | 21 140 2 aw 2S 
3.. Tat 103 10... 1035 .. 104 153 | 28 .. 14 0 ws w 
15.. 741 .. 10% 10s .. lly .. 10 15? | June ‘: . = aia = 2 
22,. 7:37 e 10h .. ll 10% 15g 11 14 0 Oe Be ae 
29.. 7-71 10 104 .. lls 113 163 | 18 14 3 as « 38 
Nov. 5.. 7°59 103 10h .. ll ll 174 | 25 .. 14 6 49 .. #7il 
12.. 7:72 10z 404 lls 113 173 | July 2.. 149 es . £e 
19.. 7°72 104 .. 103 1li 112 174 | 9 .. 15 0 15 3 8 3 
96.. 762 .. 108 .. 103 .. Md .. 18... 1% | 16 .. 15 0 Bs w BS 
Dec. 3.. 772 .. ly .. lf .. ME .. 1B .. 1 | 23 .. 149 a8 « @&3 
10.. 794 .. 10) .. 10g .. Me .. 134... 183 | >. 2s en aw 
Ai.% Bee wa 103 ee 107, ee 1l¥ ee 13,7, ee 194 | August 6 .. 15 0 15 3 ee Ss @ 
93.. 826 .. 10@ .. 10g .. 119 .. 138 .. 1% | ae ne ae 
31.. 8°50 = aes eh h67Fmeee 6 6 9 .. 15 0 eas 8 3 

i ill Millia nae tae a7... 15 0 15 3 .. 
vig A we = Se ee eer cmactonggte Sept. 3 -. 15 3 66 .. 86 
0 about the same as the previous year, but the figures a s . Ss . 15 6 : 8 6 
much bel mw these for 1907. The following is a compara 17 4 = - . ; : 

tive ta’ble :— me 4s l 7 . 
Twelve Months Ended October i waa ee 15 1l » =e 
December 31st - a 7 : be : — - 

Lbs 15 

I cuscinesiadniiusnmieliicteaiieten aera 241,076,700 22 16 3 16 6 9 1 
| lac ca dada 214,762,200 | 29 17 0 17 3 9 5 
Nov 5 17 0 17 3 9 5 
12 17 0 17 3 9 5 
19 17 0 17 3 9 5 
26 .. 17 0 17 3 9 5 
| December 3 .. 17 O yan 9 5 
ms. 2s 17 6 9 7 
17 17 3 17 6 9 7 
24 17 3 17 6 9 7 
31 17 6 17 9 9 9 


striction of the output has taken place, individual firms 


being left to make their own arrangements. Some weaving | 


sheds, h 


wever, have been closed for several weeks, others 


eaanahineomanienas tt 





| 32-in. 36-in. 38-in. 


—— 


—= 


ey 


39-in, 


Printers. Shirtings. Shirtings. Shirtings 


116 Yds., 76 Yds., 38 Yds., 
16 bv 16 19 by 19 18 by 36. 
32's & 50's. 32's & 40's. 10 Lbs. 
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The following is a summary of the working of 


ber 39, 1909. 
Total amount of paid-up share capital ............ 
Total Ordinary 1OGNS o.0...ccccccccesess £2,009,546 


Total mortgage and debentures........ 164,250 


have stopped part machinery for an indefinite period, and in | 


numerous cases shorter hours have been worked. The de- 
mand has been dragging, and shippers to both large and 


small outlets have not been at all disposed to purchase 
thie, . +} 


anything more than sorting-up lots. The experience in the | 


home trade improved towards the close of the vear, and, 
speaking generally, the twelve months has been rather 
more encouraging than in 1908. 

Our exports of piece goods are about equal to the pre- 
vious tweive months, but the figures for the boom vear of 
1907 are much highe ,. 

Phe following is a comparative table of exports : 
Twelve Months Ending 


December 3lst. 
Yards 


The chief cases of increased takings on 1908 are :—Benga! 
(164,201,000), China (74,190,000), Chile (41,649,000), Turkey 
(38,966,000), Argentine Republic (26,619,000), Foreign West 
Africa (24,107,000). 

The chief instances of decreases areas follows :—Bom- 


bay = (135,154,000), Madras (96,206,000), Venezuela 


(25,508,000), Burmah (21,963,000), Egypt (15,546,000), | 


Persin (11,188,000). 


After charging revenue with £86,952 or 4 per cent. 
interest on loans, and allowing for deprecia- 
ion of plant, the net loss on the year amounts 
Average loss per company, 1909 ........seeeeereee 
| Against average profit per company, 1908.......... 
The 1909 trading loss of £272,072 on the £3,426,534 


share capital employed works out to a per- 


Pere Tee TTT ETT TET Te 
Against a profit earned in 1908 of ...........0006: 
Comparative decrease on year Of........seeseeeees 


| Assuming that no loan interest had been charged 
to revenue, the trading loss on combined share 
| and loan capital works out to ..........-.-+5. 

| By drawing upon the reserve funds to the extent of 
£268,135, dividends have been paid averaging... 

| 


| Against dividend declared in 1908 of............ oe 

Decrease On year......sscccccessces ° 
| Credit balance in hand at the end of 1908 ...... oe 
| Credit balance in hand at end of 1909 ............ 
| Decrease OM ye@r ....ccccccessccces 


| Present book value of buildings, machinery, and 
MOUITD BOWE cccoceswececccssvace TTTT TTT e 
| Total number of twist and ring spindles 3,768,182 
| Total number of twist and welt spindles 4,627,448 
| Total spindle yarn producing capacity... ————— 


spinning companies for the twelve months endi 


374 Yds, 
16 by 15 
84 Lbs, 


7 
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Cow OOOO m 


~ 


100 Cotton 
ing Novem 


£ 
3,425,534 


2,173,7% 


5,600,330 


wo 
~ 
Po 


o-3 2 
™ ¢ 


oO BS oS 


£7 18s 94% 
£16 03 6d 
£23 19s 3d 


£3 6s 14° 
11 % 
11) % 
Bas 
£1 446,665 
935.7% 
£510,864 
£4.914,59 


8. 395,680 


The following is a table of quotations current on the | Below will be found the net profit and loss of the spinm?s 


date named fer four standard cloths: 


oe 





ws 


SEED. Kipddstovseccedéadteeueseanecesesé 215,238,600 
The chief cases of increased takings on 1908 are as fol- 
lows :—Bombay (5,164,000 Ibs), Netherlands (4,821,000 |bs), 
United States (2,850,000 Ibs), Bulgaria (2,567,000 Tbs), | 
Turke V (952,000 lbs). 

The principal instances of decreases are :—Madras | 
(3,938,000 Ibs), Burmah (2,697,000 Ibs), Russia (2,177,090 | 
bs). France (1,535,000 lbs), China (1,001,000 lbs). | 

CLOTH. 

The experience of manufacturers has been discouraging | 
throughout the vear. <A lifeless demand has been met with, 
and, owing to the competition for orders, sellers have been | 
forced to take very unprofitable rates. No organised re- 

i 
‘ 


trade, from 1884 :— 
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. Com- Profit. Loss. Average 
4 Year panies. £ £ Dividend. 
a BEE ccccneduns .- 60 oe SUBBED cece ‘s cose @ 
1885 ..cccccecces 87 wwe oe ee } 
SEE. sicnudaenses 90 . oe coow. GVM xs 3 
em] | 1887 .... +e ee eres SS .... GES0 .... ee 43 
. 1SOB vccccccccess GB acces TAR ccce «o oo § 
Smm|| 1889 .....--- Ss fe || lO es a 5 
Bomme|| 1890 ....--- See 80 eee 
feme|| 1891 ....--- 101 .... 38,758 os . Ss 
S| 1892 ...ececeeeee 99 .. a .- 94,770 . 1} 
S| 1893 ....000s wig “SP anata me soas SE asee 2 
m|| 1894 casa | eee. = eee is 
Dmm|| 1895 anseinn. Se éoem. C ’on, (een 
1896 .....+- pa en Aas ae seas 
| elegant 94 .... 357,570 .... vaste ae 
i ciiiedebnnes ssc EE seems . 4) 
TD .vscccecsess 86 ~ STW .... “a 64 
1900 ..cceeee one Oe we 544,548 .... . - Tk 
TOE ccccceccesse GD cece SIRO we 7h 
fe 1902 ........ 00s Sa 1,436 43 
BM | 1903... eee eee 90 i 45322 .... 3 
fem) | 1904 ..........--. 90 .... 31,723 -  & 
| Cee 90 .... 693,070 oo 7 
EE enees: a 60 .... 590,002 seve 98 
4) 1907 ...... i 100 .... 1,321,157 15: 
#| 1908 ...... eT. eee ee 
ISD ..cccees ‘ BOD cece os coce SIZ OTZ .... I 
i) The prospects for the New Year are dark, and it looks 
i} as if we shall have another twelve months of poor trade. 
i} We are face to face with a short supply in both American 
#} and Egyptian cotton, and high prices are likely to rule for 
i} some time to come. Given a healthier raw cotton outlook 
My| for next scason, then towards the end of the year we may 
fi} experience rather better conditions, and, speaking generally, | 
I} igio should not be so unfavourable as the past twelve | 
nonths. Our markets abroad are not heavily laden with 
Wit yoods, and, with prices on a reasonable level, there 


is every expectation of a larger offtake. As to spinners, 
mmediate improvement can scarcely be expected, as 
1 with short time in the American section, supplies are 
icient to meet the demand of users. An improved 


Sipping 
es ii > 


siderably, and there are already signs of a better in- 
juiry both for the Continent and India. 


’ 





Notes on Business and Finance. 








The City Election—WWe congratulate the Free- 
traders of the City on having obtained so excellent 
i candidate as Sir Hugh Bell. 


al | prospects of his candidature, it is all to the good that 
on | the Free-trade position should be expounded to the 
i(; 


ity of London, and no one is more capable of preach- 
)ing the truth than Sir Hugh Bell. Ever since Mr 


534 | Chamberlain started his Tariff Reform agitation Sir 
Hugh has given an undivided support to the cause of 
19 | Free-trade ; his arguments are based on a long ex- | 
aa ; perience of British commerce, and there are few men | 
) 330 | who combine so happily the powers of a theoretical 
; economist and the practice of a successful business 
)man. Of his commercial activity there is no need to 
2,072 speak. As chairman of Bell Bros. and the Horden 
270 | | leries, and directer of Brunner Mond, Dorman | 
5 863 | Long, and the North-Eastern Railway, he has an 
| intimate knowledge of the Yorkshire iron industry and 
ad % | the hemical industry of Cheshire. His companies are 
54 YC. Known in the City, and his candidature disproves 
3d }| ‘te absurd assumption so common with a certain type | 
} Of City man that all the leaders of industry and finance | 
1° against the party of Free-trade. In his speech to | 
ity men on Wednesday last, Sir Hugh Bell struck 
bg the right note in saying that if returned to | 
| the House of Commons he would not be at the beck | 
| and call of any party, but that he would with all his 
6,665 | Pp tr support the cause of Free-trade. We are glad | 
5,799 | 2 sce, too, that he did not shrink from putting before 
Fag! hag “ity audience the case for the working man. As 
’ | we well said, it is the workman, the employee, and the 
4 534 |} CeTS who would suffer from Protection. Personally, 
| uld make him richer, but he did not want wealth 
oi | “} “ose terms. The argument for Free-trade from | 
‘ |) "© point of view of the banker and the City merchant 
: | seems to us to be unanswerable, but no sectional argu- 
i} 


ryt . . . . . 
"t Is enough in itself, and in basing his case 








descriptions would no doubt help things | 


Whatever may be the | 





largely on the needs of the poor consumer Sir Hugh 
Bell was making an effective appeal to the generosity 
of his audience. The chair was taken at Wednesday's 
meeting by Mr Huth Jackson, who had signed the 
bankers’ protest against the Budget. While admitting 
/quite frankly that he disapproved of much of the 
| Budget, Mr Jackson declared that with the Budget 
on one side and Protection and a dominant House of 
Lords on the other, he would support the party of the 
Budget. That seems to us to be the right attitude for 
all kree-traders. 





The President's Message—On Friday of last week 
President Taft sent his long-expected special Message 
to Congress, and its actual proposals follow pretty 
closely the line anticipated a week ago. It may be 
recalled that our New York correspondent spoke of 
proposals for the more effective control of railway 
rates, for the grant of greater powers of initiation to 
the Interstate Commission, for the preventing of stock 
watering, for a system of incorporation under Federal 
law, and for the establishment of a Commercial Court. 
| All these suggestions find a place in the Message, but 
|it is not easy to say from the reports at present to 
hand what will be the exact effect of the proposals 
or how they are likely to be received. The Commerce 
Court, as proposed by the President, is apparently to 
consist of specially chosen judges, whose decisions 
could be reversed only by the Supreme Court. It 
would try all cases arising out of Interstate Commis- 
sion orders, and would be intended to quicken the pre- 
sent machinery of litigation. The proposal is 
technical that it can scarcely be criticised  intelli- 
gently on this side of the Atlantic. The scheme for 
the prevention of watered capital is more remarkable, 
and its object is given by Reuter as follows :- 


SO 


To prohibit any railroad engaged in Interstate ¢ I 
issuing any additional stocks or bonds or other obligations ex- 
| cept with the approval the Commission, based upon a 
finding by the Commission that the same are issued—firsi, for 
| the purposes authorised by law, and, second, for a price not 
less than par for stock and not less than the reasonable market 
value for bonds, such price being paid either in cash, property 
yr services, and if property or services, then at the fair value 
thereof, as determined by the Commission. 


ymimerce fre 


This proposal may encourage sound finance among the 
railroads, but we can scarcely imagine an English com- 
pany submitting to it. The scheme seems to be very 
much like that of the Argentine Government, which 
|in the interests of the Mitré Law insists on the recog- 
nition of capital before it is spent. The Argentine com- 
panies, however, may always spend the money, even 
though the Government has refused to recognise it. 
| while the United States railroads are to have their 
capital account absolutely controlled by the Interstate 
|Commission. The other important proposal contained 
in the Message is that railroads should not be allowed 
to hold the stock of competing companies, but the 
President recommends that the minority stockholders 
should be protected and have their market secured by 
|a provision that any corporation which at the date of 
the passage of the Act held half of the capital stock 
of any other railroad should be allowed to continue its 





‘holding and acquire as much more as it liked. If 
such a law is ever brought before Congress, we 
limegine that the first result of it would be a wild 
scramble amongst the controllers of railroads to buy 
up as much stock as possible in order to have the 
'necessary half before the bill was passed. In any 


lcase, it must be very coubtful whether a measure of 
this kind could be effective against the ingenuity of 
‘|New York financiers. The proposal for Federal In- 
corporation seems to be more reasonable. The con- 
flict of state legislation is one of the worst features 
of American law. 





Mr Knox and the Far East.—The plan proposed by 
the United States Secretary of State for “* taking the 
Manchurian railways out of politics ’’ is beautiful in its 
| simplicity, but we cannot help reflecting that the rail- 
' ways in question were originally constructed with politi- 
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cal aims which the Powers chiefly concerned tin them are | 
not likely to abandon. Mr Knox proposes that the 
four great capitalist Powers ’’—Great Britain, 
Germany, France, and the United States—should 
enable the Chinese Government to raise a loan to pur- 
chase these railways, themselves thereby acquiring a 
right of supervision, and agreeing to distribute orders 
for material equitably among their respective countries ; 
and the Temps—which apparently has his Note before 
it—adds that he suggests that a beginning might be 
made with the projected line from Chinchau, nea: 
Mukden, to Tsihitsar on the Siberian Railway, and on 
to Aigun. A concession for this has been granted by 
the Viceroy Manchuria to an Anglo-American syndi- 
cate, but it requires confirmation at Peking. It is 
roughly parallel to the Chinese railway (controlled by 
Japan) from Kharbin to Mukden, would take 
its trathe ; on the other hand, it would give the Russian 


and so 


traffic from the Siberian railway access to Mukden and 
Peking without going round by Kharbin and _ the 


Japanese line. The 
Russian Pr 


Japanese patriots are furious, the 
ss does not like the plan either, and the 
posal conflicts with various existing arrangements. 
Japan, under the treatv of Portsmouth, owns most of 
the Manchurian railways, and China may not construct 
competing lines without leave. Also, as the Temps 
remarks, Great Britain is barred—though onlv as 
against Russia—from interest in railways north of the 
Great Wall by the Anglo-Russian agre ement of 18099 : 


pro- 


though that is rather an argument for internationalisa- | 


tion. The proposed distribution of orders infuriates 
Japanese and Russian critics as a device to favour the 
United States Steel Trust, and one cannot help wonder- 
ing how the railway would work under Chinese owner- 
ship, or how China would put up with the Europea 
idueing which she is so anxious to eliminate on 
other lines within her Empire. 








Banking Dividends. 
been declared this 


already issued. 


Another batch of dividends has 


week, and several reports are 
These reports will be found analysed 
in our profit and loss account and analysis of balance- 


sheets, and we shall have other 
ing with their results. The dividends are 
satisfactory than those of a week ago, and apparently 
the aggregate profits of banks in the last half-year 
have not been as large as a good many people ex- 
pected. 
year, has declared a dividend at the rate of 16} per 
cent., which, with the 


half of the year, makes a total of 16} per cent. Last 


year the interim dividend was at the rate of 174 per 


cent., and the final at 18? per cent., being at the rate 


has been reduced bv per cent. For several years 


previous to 1905 ends dividend was 18} per cent. 
in 1905 it fell to 
to 16}. 
put aside £40,000 for bank premises account and carry 
forward about £:78,000, against £77,898 at this time 
last vear. Another bank which has reduced its divi- 
dend as against last year is the United Counties, 
which is paying a dividend of 12} per cent., against 
15 per cent. a year ago. In August last an interim 
dividend of 12} per cent. was paid, and the present 


twelve months. 


In this case £22,520 is carried for- 
ward, 


as compared with #20, 198 brought into the 
accounts, while to meet depreciation in investments a 
sum of £25,000 has been transferred from reserve. 
The officers’ superannuation fund has been increased 
by £2,500. 
clares its first dividend at the rate of 20 per cent., the 
same rate as the London and County paid at this time 
in 1909; 4 50,000 Is written off investments, 4 50,000 
transferre ‘d to premises account, 
carried forward. The following table gives the week's 
dividends of English banks :— 


oe 











i writes a cor responde nt 


| 
}and another 4 per cent. on 


opportunities of deal- | 
rather less |caution in venturing further into the various shares. | 
| Rubber companies have attracted much Continental, 


Lloyds Bank, whose report covers the whole | 


interim dividend for the first | 1 ur 
st) market the good traflics, the hope that the coal labou 


} mind works back into more normal grooves. 
18i, and now it has come ine n again 

After providing for the dividend, the directors | 
| House. 
i cent. 
| gilt-edged securities for the time 


‘trade doing in Kaffirs than Consols, 


| braced up on a spurt in Modderfontein. 
declaration makes a dividend at that rate for the full | 


| advance 


and about £147,000 
;to a 








[January 15, A910. 





1909. 1919 
Barclay and Co.* ......-sseeeeeeeeees 15 ds 12% 
Halifax and Hudae rstield Union ...... 8 i 8 
Lloyds Bank ....-++++-+eeeeeeeeerees 18} Be: 16, 
London County and Westminster...... sa <a 0 
National Provincial of England........ 18 18 
North-Eastern Banking .....+-++-++++ 7s Sd ps. .. Fs3dps 
Sheffield Banking ......-.eeeeeeeeeees 18 as 18 
Union Bank of Australia ........--e++. 14 14 
United Counties Bank ........-++065 ee 15 da 124 
Wilts and Dorset .......-.20-++e+eee- 2 is 20 


* Interim. 
With two exceptions they are all paying at the old 
rate. 





The Increasing Stock Exchange Business. January, 
, has ushered into the +8 ck Ex. 
change a brave display of animation, and t month 
which was to have prove ‘da blank, in Saas 
election excitement, is turning out to be a verita 
prize in many sections of the House. Members do not 
lack interest in politics ; many, in . ed, have spent lo: 
after-hours this week canvassing in London constit 
encies, and party — lg runs hich, But when it is a 
r politics the Stock exchange is | 


5 


case of business 
no two minds as to which of the pair it prefers, and i 
a number of markets men have had not a moment o! 
spare time to discuss the burning outside questions 
the hour. The very unexpected dearness of moncy to 
general settlement purposes on Tuesday may be said 
to have affected business hardly at all. 
reactionary tone developed afterwards by the Ameri 

list was inspired by the stiff charges that reflected w 
modified faithfulness the high money rates in Wal 
Street, which drove securities to this side of | the 
Atlantic, and brought about, in some measure, the sur- 


Possibly th 


"| prise which all the authorities felt at contango-mone) 


ranging from 44 to 54 per cent. even on bearer stock, 
A Home Rails. Had the 


American market been booming——or anything like it-- 


—- : : are 
it is certain that prices would have received an awkward 
| check. 


But speculation in Yankees has died down 4 
good deal of late, and therefore the effect was not great. 
Where the buying has been most prolific is in the 
Rubber and West African markets, in both of which 
the bull account now reaches dimensions that call for 


'as well as home, buying, whereas the West African 
| boom is backed mainly by ** shop ’’ and similar pro- 
fessional support which, by forcing prices up at 


rapid pace, has succeeded 
and securing a large following. 


in winning public interest, 
In the Home Railwa) 
dispute will be settled, the 
cheaper money, 


amicably prospects 0! 
exerting a good 
fluence on business, 
alter the Election fever has subsided, and the publi 
It is im 
the Consol market where conditions are less hopeltl 
than is the case in most of the other parts of the 
The dumping of the 74 million India 34 pe 
loan appears to have taken the heart out © 
being, and the re 
investment of the dividend money released last wees 
has proved but a flimsy prop to prices. There is mor 
and the forme! 
Simultaneous! 
revival arose amongst Rhodesians because of a quits 
in Globe and Pheenix shares, due to bullish 


| rumours concerning dividend, bonus, and developmen’ 


on the property. It is not, however, in the best-know® 
markets only that there is activity and buoyancy. hi 


| weakness of Argentine Rails and the dulness of Cot nsol 
Che London County and Westminster de- | 


stand out as exceptional to a great strength, broug!! 


about largely by better business, which has given 2" 


i excellent send-off to the first settlement of the vear. 


A Tariff Reform Pamphlet. _Ww e referred a week ag° 
Tariff Reform pamphlet, called euphemistical! 
‘* The Truth about Protected Germany,”’ circul: ited 
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and the coming dividend announce 
| ments, are all factors that are 


of 184 per cent. for the w whole vear, so that the dividend | which should e xpand still further 
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candidates, and sential to 
mist a table we had never seen before. 
atte ntion was draw nto it, we wrote to Mr Horne, 


t an Scotch 


idress. He has sent us a courteous reply, 
apologising for the mistake. We 
rd from Messrs Dobson, Molle and Co., 
ti whose name was the 
mphlet, but who refuse to 1 
- its contents. On the other hand, we 
direct communication from the author, 
his mistake, but conceals his identity. The 


admitting 
have also 
printers, of 
only one on the 





have had an 


incident 
without the imprint of a proper political organisa- 
that for e\ — statement published some known person 
should be held responsible. Anonymous writers are 
ilwavs apt . be reckless, and this particular author 
seems to be unusually wild. We understand that the 
Right Hon. J. Parker Smith, Tariff Reform candidate 
for Greenock, has circulated the pamphlet with his 
address; but, unlike his more honourable colleague at 
Stirling, he refuses to offer any apology. Greenock 
electors will understand that their candidate takes his 

ts, figures, and arguments from a careless statisti- 
ough a firm of irresponsible printers. Mean- 
while, a West Country paper, the IHlestern 
Vews, has been refuting Free-trade 





ian, thr 
Morning 
arguments by a 


| table attributed to ** the noted Free-trade financial 
organ, the Economist.’’ We cannot find the table 

‘ our files, and so far the editor of the IVestern Morning 

| News cannot give us the reference. In future, any 


quotation from the Economist ever appearing in any 
Tariff Reform literature should be assumed to be a 
f 


fabrication until it has been proved authentic. 








The Finances of Egypt.—-Mr Harvey, the Financial 
Adviser to the Egyptian Government, has just issued 
his usual Note on the Budget for 1910. The Egyptian 
Budget indicates with unusual accuracy the economic 
condition of the country. A year ago Mr Harvey had 
| to report a smaller surplus than any of recent years, 
sure index to the ‘* slow and painful process of 
which followed 





liquidation *’ the crisis of 1g07. At 
same time he estimated a smaller surplus than 


usual for the year 1909. 


S. the 


The actual surplus realised, 
a while in excess of the estimate, was no higher than 
that of the previous year, and we are not surprised to 
d ‘carn that the effects of the crisis of 1907 continued to 
st, be felt throughout the year. The new Budget antici- 
pates a surplus for 1910 of only £,£200,000, which is 


nu ££50,000 lower than the original estimate for last 
- year. These estimates, it must be remembered, are 
Ces oly 


‘ways much lower than the actual figure expected. 
| The surplus for 190g was estimated at ££250,000 ; 


n it will, in fact, be not less than £.Ego0,000. This 
{ budgeting is usual in Egypt, where it is 
i solutely necessary to have a wide margin between 


+) 


| 

pint | method of 
| ° . 
| ie sum raised and the sum expended, and Lord Cromer 


- j Has said that the annual surplus ought not to fall 
2 | below 462,000,000. The prolonged depression in 
. | Egypt is due largely to the small cotton crop. An 
- | abundant cotton crop would have done a great deal 
- || to restore prosperity. Unhappily, it seems certain that 
- } the yield will fall considerably below that of recent 
. 1 years, but, of course, prices are high. The indifferent 
sh || “rop of 1908 caused large reductions in revenue under 
- | heads of import duties and railway receipts to the 
a 1 “pproximate extent of £7£330,000, as compared with 
nis | The “corresponding figures of 1908. Apart from this 
wae | “at off the revenues in general have been satis- 
h ‘| ‘actory, with the result we have mentioned that the 
ol | sarpl is for the year 1909 is put at £ EQO0,000. In the 
rh | y! 


get for 3g10 the revenue is estimated at 


| 
~ || £215,350,000 and the ordinary expenditure at 
| mnt 14,008, 000, both larger sums than figured in last 
- | a s Budget. The special expenditure is placed at 
1 1 fin 12,000 more and the surplus at £)E 50,000 | less. 
- the last three estimates have been as follows :— 


didate for Stirlingshire, who sent it round with his | 


— 
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1908. 1909 1910 
£e. £e. £e 
ena eeeecce ee e 15,030,000 ee 15,100,000 es 15,350,000 
Expenditure ........ 14,730,000 .. 14,850,000 .. 15,150,000 








Surplus ........ 300,000 .. 250,000 .. 200,000 


Che framers of the Budget do not count on any im- 
provement in revenue under the heads of Customs and 


Railways ; the estimated receipts, in fact, from these 


sources show reductions as compared with 1909 of 


who admits | 


\ 


roves how unfair it is to issue political p. umphiets | 


It is the first principle of clean electioneering | 


4 "ET 5,000 and 4% ,EQ5,000. On the other hand, the 
revenues frony other sources are expected to increase. 
It is impossible, of course, to predict the actual sur- 
plus to be added to the reserve fund, which, including 
the surplus of £.£900,000 on the Budget of 1g09, now 
stands at £,£6,010,000; on January 31, 1909, it 
aenquntes to x: £7137 5,000. It is to be hoped that in 
spite of the probable effect of the unfortunate cotton 
crop the reserve will be higher twelve months hence. 


corre- 
- the 
and investors have had 


Foreign Railway Prior Stocks.—QOur special 
in 


spondent has for some weeks been discuss 


various railways of Argentina, 
from him a first-hand opinion of the companies’ 
tions. The « 


posi- 
hief intere ' the > |i . “+ rall ‘entre 
niel interest in these lines naturally centres 
round the stocks, invest- 


ordinary but recently the 


ment demand has turned in the direction of the pre- 
ference and debenture issues of the Argentine and other 
South It should, 


interest to compare the prices and values of a few of 


American railways. therefore, be of 


these securities. The following table sets out a list 


of some of the more important stocks, with the highest 


and lowest prices during the 


g years 1905 to 1909 in- 
clusive, the present price and yield, and the margin of 
net revenue remaining after payme nt of the dividend 
on the particular stock, the figures being taken from 


the last published report in each case :— 


wie ) ing ° 
Prices During | Margin 








Stock. Last Five Years. —— Yield. of 
High’st. Lowest R'v'nue. 

£26 £ 
B. A. Great Southern 5 % Pref. .. 133 114 124 4 1 O (1,498,386 
B. A. Western 44 % Pref. ..... ; lly 107s 103 4 3 6 846,050 
San Paulo 5 % Pref. ......ccscccee 125 112 116 4 6 6 60,638 
Central 7 ’ Pre eas elke ee eaehnae 170 147 160 4 8 0O 1,354,580 
B. A. and Pacific Ist P rel. ace 1203 106 110 411 0 619,03 
Argentine G. Westn.5% Cum. Pf. 132 108 109 412 0. 61905 
Antofogasta 5 % Cum. Pre Ei canes 1094 94 106 414 6 283,100 
Argentine G. Western Ord......... 1313 993 102 418 6 356,535 
United of Havana 5 4 SPOCCre ae 89 101 419 0 183,040 
B.A. and Pacific 2nd Pref......... 1103 954 | 101 5 0 6) 356,535 
Entre Rios Ist Pref. .........-----| 110 83 } 93 5 9 O 36,109 


The yields range from about 4 per cent. on the 
Buenos Ayres Great Southern to nearly 54 per cent. 
on the Entre Rios, which has only a margin of 4,360,000 
after paying its first preference dividend, and paid 
nothing on its second preference and ordinary stocks 
last year, though the second preference received 3 per 
eent. in 1908. The ordinary stock of the Argentine 
Great Western is included, as it ranks for dividend 
equally with the Buenos Ayres and Pacific second pre- 
ference in priority to the ordinary stock of that line ; 
but as it is entitled to a higher dividend than 5 per 


cent. should the dividend on the Pacific ordinary rise 
above 5 per cent., it commands a higher price than 


Pacific second preference. The Great Western prefer- 
ence stock is entitled to as high a dividend as the 
ordinary stock, and ranks on a level with the first pre- 
ference of the Pacific, but strangely enough stands a 
point lower than the Pacific first preference, on which 
the dividend cannot rise above 5 per cent. As these 
stocks rank equally the margin of revenue is the same 
in each case, and we believe that there is no explana- 
tion for the better stock standing at a lower price. It 
is simply an anomaly. Of the remaining lines the San 
Paulo is very small, and although by comparison ‘the 
margin appears narrow the dividend on the ordinary 
stock is at the rate of 13 per cent. The Central Argen- 
tine has a very large amount of ordinary stock upon 
which it paid 6 per cent. last year and the Antofagasta 
distributed 74 per cent. on its deferred stock. 
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Insurance Companies in 1909.—Last week we quoted 


the prices and yields of the shares of some of the | £175, 


leading insurance companies, and following that a 


summary of the incidents affecting insurance com- | 
i / cent. per annum, so that there is probably a consider. 


panies during the past year may not be out of place. 
Messrs Maclean and Henderson, in their Review ot 
the Insurance Share Market, state that 1g09 has been 
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value of quoted securities shows a depreciation of 
000, but among the unquoted securities are the 


| bonds of the United Realisation Company amounting to 


£334,010. The interest on these is at present 1} per 


able depreciation in this investment. The company has 
a reserve of £250,000 against which no special invest. 


a satisfactory year, being the third year of substantial | 
profits since the San Francisco conflagration, the pre- 


spects of an exceptional year’s business in the United 
States being good. 
be fairly numerous, though small, and foreign risks, 
with the exception of the Osaka losses, of which very 
little fall on British offices, have been satisfactory. 


In home legislation the Assurance Companies 
Act, which comes into operation on July Ist 
next, extends the general provisions of the 


Life Assurance Companies Act of 1870 to all classes 
of insurance business, and separate deposits ot 


£20,000 are now required by the Board of Trade for | 


employers’ liability and fatal accident business in addi- 
tion ta the deposit previously required from life com- 
panies. The Act provides that funeral expenses con- 
stitute an insurable interest in the case of a parent, 
grandparent, or grandchild, and it has been decided 
that the husband must be presumed to have an in- 
surable interest in the life of his wife of precisely the 
same nature and extent as that of the wife in the life 
of her husband. Although trade has been long in 
reviving, the year is expected to have been satisfactory 
as regards life business, the new death and estate 
duties necessitating increased assurances. One piece 
of information given by Messrs Maclean and Hender- 
son is too good to be passed over. In Guatemala a 
new insurance law has been passed, with this as its first 
clause :—*‘ A fire in houses or establishments that are 
insured is to be presumed to be arson,”’ from which we 
may assume that the moral hazard in Guatemala is not 
negligible. 








Debenture Corporation. -- This company although 
classed in the official list under the head of ‘‘ Financial, 
Land, &c.,’’ would more properly be called a Trust 
company, for its business is similar to that of the com- 
panies considered in last week’s article on the sub- 
ject. The report for the year 1909 has just been issued, 
and an analysis of the balance-sheet and profit and loss 
figures will be found in the usual place in this issue. 
The company was registered in 1885 for the purpose 
of making advances upon debentures, guaranteeing 
principal and interest of debentures, and undertaking 
‘ obligations of every kind and description ’’; so that 
the board are by no means restricted in the scope of 
their operations. The capital is about £°3,250,000, the 
bulk of which has been invested in various debentures, 
which in the balance-sheet are classified under different 
headings, but no list of the individual securities is pub- 
lished. The object of a trust company is to distribute 
its funds over a great variety of investments in order 
that the value of the whole may remain as stable as 
possible. t 
it iS necessary that variations should be possible 
to an equal extent in either direction, and with 
a well distributed list of securities this end is found 
to be attained. Bui there is the danger of confining the 
selection to one particular class in which the law may 
not hold good. Debentures are recognised as being 
very suitable for the ordinary investor’s purpose owing 
to their greater security, but unless great care is exer- 
cised in their selection it does not follow that the stock 
of a debenture trust is equally safe. Owing to the 
hxed rate of income a debenture cannot rise so much 


above as it can drop below par value, and, there- | 


fore, a few indifferently chosen securities may easily 
cause a loss, which will absorb the increments on a 
much larger number of sound securities. The Deben- 
ture Corporation at present holds £2,792,602 in 
various debeniures and 4,557,083 in shares, the balance 


of its asscts consisting of advances, properties, and 


The home fire losses are said to | 


For this principle to operate effectively | 








! 


ments are neld, and of which one-half belongs to the 
founders’ shareholders. The founders’ shares amount 
to £100, and are entitled to 3 per cent. per annum 
upon one-half the amount of the reserve for the time 
being, and for 1909 the 4100 of founders’ shares re. 
ceived £3,531. When the reserve shall amount to 
£600,000, one-half, or £300,000, is to be paid to the | 
founders’ shareholders and their rights as such will 
then cease. Altogether the founders’ shares are cost- 
ing the company a very large sum. The dividend on 
the ordinary stock is 5 per cent. for the year, and this 
stock was quoted during the week at 65, giving a yield 
of 8 per cent. 





The Indian Coal Industry.—There are few things 
more remarkable about the growth of industry and 
commerce in modern India than the increasing pro- 
duction of coal. A publication recently issued by th 
Indian Commercial Intelligence Department, shows 
that whereas in 1878 the total amount of coal produced 
was only 1,015,210 tons, in 1908 it amounted to 
12,769,635 tons, and of this about go per cent. was 
produced in Bengal. The Indian coal output has been 
increasing steadily ever since the mines were first 
worked, and the figures for 1908 represent an increase | 
of 144 per cent. over the figures of 1907, and 304 per 
cent. over those of 1906. The Return shows the im- 
ports of coal into India from the United Kingdom for 


the last 20 years, and though the 220,139 tons im-| 
ported in 1908 is far below the maximum of 775,017 tons | 


reached in 1894-5, it is still the greatest quantity im- | 
ported from any one country. Australia comes next to 
England in the size of her exports of coal to India 
with 145,796 tons, and the other countries exporting 
coal to India bring the total imports up to 455,806 tons | 
in 1908. India exports more coal than she imports, | 
and in 1908 the total exports were 571,582 tons, of | 
which 354,783 tons went to Ceylon, 108,801 tons to the | 
Strait Settlements, and 85,559 tons to Sumatra. The 
following table gives some idea of the consumption of | 
coal in the different Indian industries :— | 


Tons 

Nailways (including railway workshops)...........++2 3,684,000 | 
Port trusts ....... Obes ebbSReCencveeeiseceenneereses 91,000 | 
DUNE GOE  cnseccceccesceses siundbuetenees<tinke’s. ae 
Ee 500,000 | 
PE Udioddenendetarvcancéaseuuseeeuaneuabanes 635,000 | 
RED esicnvssrecccsesancssesescsesvesisecees Se 
Iron and brass foundries............+-. shdeesoeneowe 528,000 | 
ON caccncdcacieesccennsenscsaressvccecésces: 94,000 
Consumption and collieries and wastage.............. 1,300,000 
Other forms of industrial and domestic consumption .. 3,879,000 

12,654,000 | 


On the railways Indian coal is largely replacing 
foreign coal. Twenty years ago one-fourth of the coal 
consumed on Indian railways was foreign, but in 1908 | 


Indian coal represented nearly 98 per cent. of the total. || 


The shipments of bunker coal from Calcutta are far in || 


excess of those from any other port, and they have | 


increased almost continuously for the last 20 years. | 
Most vessels that touch Indian ports consume Indian 
coal. Occasionally it is mixed with Welsh coal, but 
usually only Indian coal is burnt. The average price of | 
Indian coal at the pit’s mouth is about 4s a ton, which | 
compares with 6s 1od for the United Kingdom, 1is 2d | 
for France, 6s 7d for Australia, and 6s 2d for the 
United States. The reasons for the cheapness of the | 
coal at the Indian pits’ mouth are the closeness of the | 


_ coal seams to the surface, with the consequent reduction 


of trouble in obtaining it, and the cheapness of India® | 
labour. Against this, however, it should be remem- 
bered that it is estimated that one English miner can 
accomplish as much work in the same time as five 


— _— . . } . . . as 
other securities. The auditors state that the market! Indians if they are Bengalis or two if they are Pathans. | 
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There were, on March 31, 1909, 125 joint stock com- 
panies engaged in coal production in India, with a 
nominal capital of £'5,404,140, of which 44,384,823 
was paid up, and with a total debenture issue of 
£429,000. The total number of persons employed in 


coal mining in India in 1908 was 129,173. 





Transvaal Gold Production in 1909.—The output of 
gold of the mines of the Transvaal during the month 


of December amounted to 604,987 ounces of fine gold, | 


valued at £,2,509,822, >, 
with the previous month. 
tion during the month was lower by 409 ounces. 
Taking the figures for the past vear the value of gold 
produced reached the record total of 430,925,788, 


which is nearly a million pounds in excess of the 1908 | 


figures and over three million pounds above those of 


i907. The following table furnishes the value of gold 


produced month by month since the beginning of the | 


vear 1904 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 











1904. 1905. 1906. 1907. 1908. 1909. 
£ £ £ £ £ £ 
JANUATY ..eeeeeeeees 1,226,846) 1,568,508 1,820,739 2,283,741 2,380,124 2,612,836 | 
February ...c.ccccces 1,229,726) 1,545,371 1,731,664, 2,096,454 2,30',971 2,400,892 | 
March ..cccccccccces 1,309,329 1,698,340) 1,884,815 2,287,39! 2,442,022 2,580,498 | 
BOTT) .ccccccccccccses 1 299,576 1,695,550) 1,865,785, 2,281,110 2,405,500 2,578,804 
MBF ccvcvcccccsevees 1,335,826 1,768,734 1,959,062 2,227,838 2,472,143 2,652,699 
SUMO coveccsscccccees 1,309,231, 1,751,412 2,021,813, 2,155,976 2,442,329 2 621,818 | 
GUY vcccccccesescess 1,307,621 1,781,944) 2,089,004 2,262,813 2,482,608 2,636,965 
AU*UA 0. ccccvecsees 1,526,468 1 820,496) 2,162,583; 2,357,602 2,496,869 2,597,646 | 
September .......... 1,326,506 1,769,124) 2,145,575 2,285,424 2,496,112 2,575,760 | 
QetebDer 20: ccccccces 1,383,167 1,765,047) 2,296,371 2,351,344 2,624,012 2,558,902 
November .......... 1 427,947 1,804,253 2,265,625 2,335,406 2,609,685 2,539,146 
December? cccccscecs 1,558,800 1,853,295, 2,356,961, 2,478,559 2,806,235 2,569,823 
Addenda ........000. 33,766 ee oe ee ee 
St ree 16,054,809 20,802,074 | 24,579,997! 27,¢03,738 29957610 30,925,788 


The principal increases in production on the month 
are:--Crown Mines, 2,286 ounces; Robinson Deep, 
1,051 ounces ; South Randfontein, 974 ounces ; Lang- 
laagte Estate, 758 ounces ; and Robinson, 721 ounces. 
While the principal decreases in output are as 
follows :—Ierreira, 1,346 ounces; Transvaal Gold 
Mining Estates, 725 ounces ; Witwatersrand Gold, 670 
ounces ; and Ferreira Deep, 493 ounces. With regard 
to the condition of native labour, the Witwatersrand 
Native Labour Association report that the number of 
natives distributed to members during December 
amounted to 17,293, while 13,348 left through time 


expiration and other causes, leaving a gain of 3,945 


natives during December. The total number of natives 
emploved by members at end of December stood at 
150,708, exclusive of 986 natives, remaining in Associa- 
tion’s compounds for distribution to members. The 
number of natives in the employ of contractors on 


mines was 15,369, leaving a gain during December of | 


“—> 
729. 





The Silkk Market in 1909.—In their annual report of 
the silk market, Messrs Chabriéres, Morel and Co. 
divide the year under review into two parts. ‘* During 


the first half-year, the offer and the demand remained | 


about at par and prices hardly fluctuated ; during the 
second, the offer, under the pressure of the large 


| Asiatic crops, outran the demand, which was deprived 


Ol its most the confidence of 


America.’ 
earthquake in Messina, which 
he ' , : , » PF o- 3 
the known filatures of the country ’’; in 


efficient stimulus, 


‘ destroved almost all 


considerably exceed the estimates; in March spring 
fashions were delaved by cold weather, and throughout 
the irst eight months of the year there was the un- 
certainty regarding the new American tariff. Manu- 
facturers in Europe, however, were little affected by 
Outside influences ; the changes of fashion kept their 
looms busy. 


at 


‘* In short, out- 


~ ot a keen interest for Tussahs, America, from 
March, 


market, and it is the European demand which kept up 


Side 


being an increase of 7,222 | 


At the beginning of the year occurred the | 


February | 
came the news that the exports from the East would | 


In the United States the position was | 
“SS Satisfactory, owing to the unexpected stagnation | 
| 0! business which fell in the spring. 


played only an indifferent part on the silk | t 
‘per cent. ; London County 34 per cent., ror} per cent. 








| quotations. ”’ 


| one-fourth of the world’s production, the 
fever "’ 


| cost of 1908 and 5 per cent. above ruling quotations. 


| At the end of August the nominal firmness of Japans 
was shaken by the exceptional summer crop, which 
promised an export of 140,000 bales, against 125,000 
Throughout 
; ‘ | September the market was demoralised by short sales 
ounces in weight and £:30,076 in value as compared | ea below Yokohama quotations, and from Sep- 
The daily average produc- | tember until the beginning of December prices fell 
On December 6th came the news of a 


/and 105,000 in the two previous years. 


continuously. 
| rise at Yokohama, and the market woke up at once, 
and continued fairly active to the end of the year. 


on the other. 


per cent. on the average. This 
cleared the way to a better future. 
finding daily new outlets, helped by the rise of cotton, 
and, above all, by the favour of fashion. 
feeling is becoming noticeable even in the United 


depreciation 


for the spring season, and will permit to turn a new 
leaf over the disappointment of the vear just ended.”’ 


| Bradford District Bank.—The dividend of this bank 
The rate 
should be 134 per cent., and requires #,22,575, not 
£28,000, while the balance forward is increased by 


was stated last weck to be 13} per cent. 


90> 


SII4° 
stated. 


We regret that the dividend was wrongly 


/personalty in each case :— 
Mr William James Russell, late of 34 Upper Hamilton £ 


tatence,. SU JOURS WOOD aivccdeiccasssncsctcscecrnasenstcenscen 85,993 
| Lieutenant-Colonel William Parker, D.L., J.P., late of 
Hunthorpe House, Morton, Lincolnshire ............. $7,938 
| Dr James John Hornby, late of The Lodge, Eton 
DGD causes dncxciuswesnkacnasecunaiemiegna ta eet Taos: 23,511 
| Lieutenant-Colonel William Martin Powell, late of 
| Brooklands, Lyndhurst, Hants ..................... cssssens SOE 
| Sir John Henry Johnson, late of 5 Whitehall gardens 326,967 
| Mr John Wilson Watson, late of Woodlands, Stockton- 

SOR Fee, DAN cvecessaccescsissassncasdidnceresemnonretscetes 128,493 
| Mr Frederick Lincoln Bevan, J.P., late of Chipstead 
PIGEG,. SOWONOGNE: 5nccsicccsducsccsucasechedssenlinecsntarennes .. 118,970 
| Miss Laura Mary Maynard, late of 52 Westbourne ter- 
D PRRB cacnddiccesacssasccxontagsiuievaneeains 1 dsahipahg wah atic aca 218,231 
| Mr John Carrington Conquest, late of Bedford $3,295 


Mr Hugh 
Inverness ‘ 
Mr John Smurthwaite, late of 
IGN, ns asccnussvaakadatouniaimetan aaa 
Mr Benjamin Thomas Hewitt, late of St George's, 
Bishop's Waltham, Southampton .................... ; 
Mr James Bernard Dowdall, late of 124 Cannon street, 
Manchester y 
Mr Thomas William Harrison, late of Kilbride, Brank- 
some Park, Bournemouth 
Mr James Foster, late of Cranborne Hall, Windsor 
Forest eer 
Mr Albert Wheatley, late of Bath road, Reading ......... 
| Mr William Machell, late of Hope Cottage, Bath road, 
Hounslow se 


Blackburn, late of Roshven, Lochailort, 


st,itgot 


vi aceiilacia min acne apenas aa ta an eae 44,681 


Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased as under at 
the following prices, viz.:—On the 3rd _ inst., 
Guaranteed 2% per cent. stock, 84} per cent. ; and on 
the sth inst., Consols, 825 per cent.; 2 per cent. 
Annuities, 814; Local Loans stock, 95? per cent. ; War 
| stock, g9? per cent. ; India 34 per cent., 97? per cent. ; 
| India 3 per cent., 844 per cent. ; India 24 per cent., 693 
per cent. ; Metropolitan Consolidated 34 per cent., 1013 


By May, it was clear that the new crop 
| would be better in Asia than in Europe, and in spite 
of the fact that the European crops represent hardly 
** cocoon 
ruled the market, and the cost of new silk rose 
'in France and Italy to about 20 per cent. above the 


SS 


‘“ The vear will have proved the increasing influence 
on the market of Japan on one hand, and of America 
Europe, in spite of its intense consump- 
tion, has not been able to maintain prices, which have 
'receded lower still than those of January past—by 5 
has 
Silk goods are 


The same 


| States, where hopes are entertained that the general 
| prosperity of the country will reflect upon the silk trade 
| 


| Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 


71,568 
61,620 
54,057 
s 3,005 


§2,934 


§1,065 
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which they are entitled on February 1, 1910. There are 
now 10, 453 accounts on which the dividends accumulate 
automatically, and the amount of capital is 42,199,955. 
The figures a year ago were 10,212 accounts, and 
£2, 31,088 capital. 


—$——$—$ $$$ TT 


following changes of address and directorate 
are announced :—Mr J. C. Sanderson has been elected 
a director, and appointed chairman, of the North 
Tarkwa Syndicate. Mr A. W. Smithers has been 
elected~chairman of the Grand Trunk Railway Com- 
pany, and Sir H. M. Jackson, Bart., vice-chairman, 
and Mr. C. M. Hays president. 


THE 





Tue London School of Economics announce a course 
of three lectures by Mr R. E. Marsden, I.F.S., on 
Forestry, to be given on Mondays at 5.30 p.m. in Lent 
term, beginning January 17th. The lectures are en- 
titled :—(1) General Principles of Forestry ; (2) Forest 


Work in Burma; (3) European Forestry. The fee 
for the course is 5s. 
We have received from the National Mutual Life 


Assurance Office particulars of a new scheme of assur- 
ances for children, which combines a deferred assurance 
with a child’s endowment policy, giving various options 
on the attainment of the age of 21. 





Foreign & Colonial Correspondence. 





PRUSSIAN BUDGET-—- POTASH SYNDICATE — 
GERMANY AND FRENCH TARIFF. 
(FROM OUR CORRESPONDENT.) 


BERLIN, January 12. 


Tue Prussian Diet, which began its winter session 
yesterday, found upon its table a Budget that was 


rather disappointing, and the speech with which the 
Finance Minister introduced it was largely occupied 

showing how he had exerted himself to prevent it from 
being still more unfavourable. The new Budget 
closes with a deficit of £°4,600,000, but the Finance 
Minister told the Diet that it had amounted to 
£.10,850,000, as the Budget was originally drawn 
up. By rigid economies, however, a total reduction of 
£,6,150,000 in the estimates was effected. But even 
after this big cut the total amount of the estimates is 
#5,102,900 greater than for 1909. The Minister 
pointed to the fact that it had grown more difficult to 
draw up a satisfactory Budget by reason of an increase 
of the permanent éxpenditure through recent advances 
in the salaries of Government officials, teachers, and 
employees, amounting to not less than £/10,000,000. 
Nevertheless, the Minister had the satisfaction of show- 
ing that the yearly deficit is gradually 
There was a 


deficit 1908, 
figures, of 4,10, and 


growing less. 
according to the final 
for 1909 the estimates 


for 


100,000, 


showed a deficit of £.7,800,000, but now it has been 
brought down to 4,4,600,000. The Minister further 


View 
and therefore 


expressed the 
IQTO, 


that the business prospects for 
the prospects for getting a satis- 
factory financial result for the vear, are better than the Vv 
were for 1909, and he even ventured to predict that the 
deficit might be nto by £2,500,000 through the 
further improvement of business durit ig the year. The 
total revenue of the State for estimated at 
£,191,870,000, and the expenditures at £:196,470,000. 
F rom the railways, mines, forests, &c., an increase of 
£#,10,200,000, in revenues is assumed, but this must be 
reduc ed through an increase of operating expenses by 
£ ,5,055,000. Under expenditures an increase of 
£:1,000,000 in the interest on the — debt is asked 


for, which would indicate that the Government intends 
to borrow 


I9gQIO is 


ing that a new bonds will bear 4 per cent. interest. 
The Budget mentions that the next Loan Bill will include 


THE ECONOMIST. 


The stoc kholde rs ‘will be credited with ith the amou amounts to 


[January 15, 1910. 





| £6,000,000 for increasi ing the rolling-stock of existi 





| railways, for laying s econd tracks, and for b . 
additional roads of a secondary character. T/ 
of the loan will apparently be to cover credits previous! 
voted and not vet utilised. 

The later developments in connection with thy 


| potash controversy have resulted in a disappointment 


for the friends of the Syndicate. As mentioned 


| previous letter, the independent concerns agreed aly 


mines to 


|and those 





from the Syndicate 
| question should be 


|of some forty owners of undeveloped mines 


the middle of December to enter the Syndicate 
over their American contracts to it, if 
with the holders of those contracts could be effected, 
Thereupon a Bill was drawn up by the Pruss 
Minister of Commerce and laid before the Il ederal 
Council for the purpose ot compelling all producing 
enter a ‘‘community of interest ’’ org 
tion under Imperial auspices. Under it working mines 
that had begun to sink a shaft prior to 
November 1, 1909, are to be given a complete monopoly 
for producing and selling potash salts. lor th 
| this project it was considered necessary to get thy 
American holders of contracts for potash to agre 
higher prices ; several emissaries of the Syndicate set 
off forthwith for New York in order to try to brin 
the big American contractors to the Syndicate’s terms ; 
and, apparently to arm them with an efficient weapon 
for accomplishing this end, the Prussian Bill was pul )- 
lished before the Fede - Council had acted upon it 
most unusual method of proceeding here. \W Lot ther o 
not the intention of this premature publication was to 
bring pressure upon the the can- 
cellation of their 
Syndicate evidently understood it in 
the newspaper organ representing 
repeatedly predicted that the Americans would come ti 


. Pe 
and tury 


an arrangement 


anisa- 


eC success 


Americans to secure 


contracts, the spokesmen of the 
that 


interests has 


sense ; and 


its 


terms, since the potash law would take from them all 
the advantages which scemed to be secured by their 
low-priced contracts. Some of the American con- 


tractors, however, 


tion that the Imperial Government would adopt the | 
moral methods of ‘‘ robber states ’’ by assisting in 4 
breach of contract. The negotiations at New York 
have accordingly been without result, and the com- 
missioners of the Syndicate have left there to-day. 
Meanwhile, the situation here has become very com- 
| plex. The failure of the negotiations at New York 


again liberates the indepe ndent mines. It 
furthermore, 


appears, 
that the efforts to have an Imperial law 


passed to monopolise the industry will be continued ; 
| it is said that 


laid before th 
hand, a meeting 
met here 
this week and adopted strong resolutions against the 
rigid restrictive features of the published Bill, and in 
the Province of Hanover, where it is asserted that 
the existence of potash deposits on the lands of abov 
11,400 landowners has been proved, 


the Potash Bill will be 
Reichstag next weck. On the other 


petition against 


the passage of the Bill in its present shape is eircula- 
ting. The crux of the whole controversy is that Germany 
has such vast deposits of this valuable mineral that al! 
the mines cannot be worked profitably at once ; while 


nobody can predict the extent of deposits not yet dis- 
covered. Only a few years ago potash was discovered 
in Alsace, and already it is said authentically that th 
beds there are great enough for the operation of siX- 
teen large companies for with quotas of th 


100 Vears, 
size 


now held by the big concerns in the Syndicate. 
The Prussian Minister of Commerce last week 
threatened to withdraw the two big Prussian mines 


unless an adjustment of the price 
reached, and he also demands the 


| right to fix the Syndicate prices for the home market. 


The breakdown of the negotiations at New York has 


been followed by a sharp reaction in the prices Oo] 


| po wash shares, which constitute a ve ry important sec 


i 
| 


f the German stock markets. These shares had 
been pushed up very strongly during the latter part © 


tion ol 


| December, but they have been dropping fast for se vera! 
about £:25,000,000 during the year, assum- | 


days. 


The passage of the new Tariff Bill by the French 
Chamber has caused considerable excitement among 


ee ens 
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1} German manufacturers and exporters, and leading 
newspapers are being flooded with letters on the sub- 

ll cect. Not a few of these demand that the German 
| Government should adopt measures of retaliation, in 
i} case the increased duties are accepted by the Senate and 
Hoty re Jay Many petitions have also been presented | 
to the Imperial Government on the subject since the 
Bill was brought up in the Chamber. A feeling of 
‘ creat bitterness apparently prevails among Ger- 
ns, whose interests may be affected by the action 


of France, and some of the m are already ‘complaining 


| that the Government has done nothing to avert the 

| danger that is threatening the German export  busi- 

ll} ness. There are Germans, however, who are frank 

| enough to point out the moral weakness of their 
| 


Government's position in any action that it may take, 
(| since Germany has taken the lead in the latest tariff- 
| raising contest of the nations. If the Government 
| adopts the course urged _ it by 
‘rs and puts in foree retahatory 


duties on French 


reached 
1908, and 


production in 
11,813,511 tons in 


pig-iron 
12,917, against 
3,045,760 tons in 1907 
ber, 1,164,624 tons, was the 
the historv of the country. 
[he issues and listings of! 
last vear amounted 
paring with £157,835 ,00¢ in 
cenpenteee of the Frankfurter 
i! listing values, 


Germany's 1909 


653 tons, 
highest for any month in 
new stocks and bonds tn 
to £,161,120,000, 
1a08. These figures, a 
Zeitung, represent the 
and are in part 


| Germany 


Lys iption or 


r 
i 
} 
iced, 





FRANCE. 
(FROM OUR CORRESPONDENT.) 
| p 

PueRE has been a lit 
but of no importan €. I: 
below 


\RIS, January 13. 


ices this 
although 
quotations 
price Was 
the month. 
by the 
redeemable, has 
of 265 millions was 
War 


LIsse 


‘ttlinge down 
rench J 
Thursday's 
hich 


ot 


tle se in pr 
hrees, 
few centimes last 


‘emain above ogg, 
commencement 


explained 


the 
4 


Rentes is fact 


ck, perpet ual or been 
Created sing Igol, when an issue 
Chinese in- 
for the Cz 
ed to 264 millions, and 


on the 


payment of the 
the pur 


Ipate 
CYOQ 


gnations amount 
5 


hases des 


c 1 41 . 
off all the stock that came 


issues are reported to be 


capital 
Bulgarian 


| \ Imber Oo: new 
Nn preparation. The 
4 is market tl 


loan of 100 millions is 

h difficulties in 

from the French Government, as no 
L304 } 

was prop ysed, but the 

Zz not been raised Vienna, where the 


\ Servian loan of 150 
1 


Ye O1TO hyt- 
1oug opti 
I 


same objec- 
loan will 
been 


B euarantee 
millions has 
| Voted by the Skuptchina, secured on Customs 
opolies, so tar they are not alre 
be raised partly in Paris and partly 
Spanish Government is reported to be 
100 million pesetas 
Government will 
to borrow 500 


duties 
‘ady 


j ‘mor 


1 | 


Berlin, 7 


«ls 


loan o! 
Hungarian 

on the Paris market 
subject was recently referred to in the 
n foreign affairs in the French Chamber of 
he Banque de Paris and Societé Générale 
with two American banks, a 
for Brazilian railways, to be 
a coming loan. The Paris Crédit Foncier 
‘said to be about to make an increase in its capital, as 
ised in its last general meeting of shareholders. 
'e French Indo-China Bank is reported to be about to 
| ‘Ase its share capital from 36 to 48 millions. Negotia- 
¢ progressing with the Government of Morocco 


» land “4° . . : 
, 0 lend So millions to reimburse debts to French and | 


in internal 
) works. The 


y 
. s 


ed, jointly 
i million sterling 
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German manufac- | 


goods, it will afford an apt earn ation of the absurdi- | 


ties to which all protective tariffs inevitably tend— 

| higher and higher duties, like bigger and bigger armies | 
and navies, till the system of mutual economic hos- 

tility finally breaks down under its own weight. 


The production in Decem- | 


| exported after being fitted with the 


com- | 
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foreign creditors, France undertaking to not claim the 

capital of 7o millions due to her for the expenses of 
the : ‘ . . . a 

He War W the interest on the debt is paid. The Paris 
ps + ] ¢ . ‘ arm ’ : 

— Mobi jilier is at this moment placing among its 

CHCHES 30,000 5 per cent. mortgage bonds of the 
. os *y- 

i Vi toria-Minas R ulway, guaranteed by the Brazilian 
Government. Che Banque Privée is offering 25,000 
5 per cent. mortgage bonds of a New Orleans electric 

rht ; = a _ o-; 
ight and railway company. The Italian Government 


stated to d'Italia and 


500 million lire 


the Banca 
advance of 
its floating debt, 


nce. The 


with 
ca Commerciale for an 
at 3 per cent., to reé 


be treating 


duce rail- 


n Govern- 


and for 


and works of def Roumania 


ment is also said to be ] ikely to come on the market 
shortly for a loan of 125 million franes for public works. 

lhe discussion of the Tariff Revision Bill ‘did not 
end with the vote on she new rates of duties. There 


afterwards re a d to be examined certain su pple men- 
tary “appl icable to the importation of foreign 
» bend for re-export, which are of some 


articl iCS 


merchandise j 


importance. ‘fei of these were adopted after 
approval by the Consulting Committee of Arts and 
Manufactures ; others were deferred for the opinion 
of that body, and will come up for discussion in the 
| present session. These articles are numbered 1 to 8 
independently of the same figures in the tariff. Among 
those voted are steel wire for the manufacture of sub- 
marine electric cables ; paraffin and stearine, for pencils 
and crayons; automobile wheeled frames to be re- 


carriage. Articles 


were also passed to authorise the Government to 
double the existing maximum duties, or levy a duty 
| equal to the value of the merchandise, by decree, on 


esti- | 


une | 


ee 


imports 


cessively 


from countries that put super-taxes or ex- 
high duties on French exports, , if on the 
free list in France, to apply a duty of 50 per cent. 
ad valorem. The super-tax to be also levied if French 
exports are treated less favourably than those from 
other countries. Another article adopted appears to 
be aimed directly at the local dues in English ports, 
which have been a constant source of complaint by 
krench shipowners. The terms of this article are, in 
substance, as follow :—‘‘ If French ships in a foreign 
port are subject, directly or indirectly, to any charges 


or 


whatever for the State, ports or corporations from 
which vessels of the country are exempt, the French 
Government is authorised to levy on ships of that 


nation equivalent dues in all the ports of France and 
her Another article empowers the French 
Government to apply to all persons, merchants, manu- 
ravellers operating in France 


colonie er 


facturers, or commercial 


for foreign firms the same trade licences or other 
charges as are imposed on like persons representing 
Krench firms in those countries. Among the articles 


reserved for future consideration were those to admit 
in bond Asiatic silks and straw plaits, or hats of straw, 
rattan, other fibre, for re-export after bleaching, 
and the taxing of foreign workmen by special taxes 
on the masters who employ them. The Deputies, how- 
to admit in bond tin plates for biscuit 
canned meats, fish, or vegetables, exported 


or 


ever, re fused 


boxes and 


full, yr ~cotton piece goods for printing in colours, or 
staves for barrels, or the waste of the metal shects after 
steel pens have been stamped from hee, 

A Bill has been laid before the Chamber by a 


to establish a stamp duty on commercial con- 
to the existing one for operations on the 


Deputy, 
tracts similar 


Bourse. It is proposed that the duty should be 1o 
centimes per 1,000f, or fractions of that sum. If the 
sale is followed by a delivery of the merchandise, one- 
half the duty would be reimbursed. The Bourse tax 


is paid by both the buyer and the seller, and it may be 
presumed that the intention of the author of the pro- 
it should be the same for dealings in pro- 
frauds would be punished by a 
the contract negotiated. 
The President and Committee of the Bourse de Com- 
merce for cornflour, oil, sugar, and alcohol have sent 
to the Ministers of Commerce and Agriculture a pro- 
test against the threatened taxation. 


posal is that 1 


duce. Omissions or 


fine equal to 5 per cent. of 
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Returns of the revenue from indirect taxes in 1909 | 


give a total of 3,223,506,500f, which was a surplus of 
111,752,166f on the estimates, and an increase of 
146,683,800f on 1g08. 
the previous year, there was a gain of 42 million francs 
in registration dues, of which 21 millions was in suc- 


cessions; 42 millions in stamps, including 38 millions | 
in those on Bourse securities; 31 millions in Customs | 


duties ; 44 millions in Excise duties ; and 19 millions in 
State monopolies, one-half of which was contributed 
by tobacco. 

The amount of deposits received at the Paris trustee 
savings bank in 1909 was 39,072,490f, exclusive of 
those at the National or Post Office savings banks ; the 
withdrawals are returned at 38,127,308f. 


the end of the year was 121,326,792f. 


The weekly return of the Bank of France shows an ; : : ; : ae ; 
( | an important epoch in the financial history of Austria. 


increase of £27,149 in the reserve of gold. The gain 
might have been greater, as gold to the amount of 
nearly £500,000 has been received during the past 
week, but the Bank is now paying out coin for the 
circulation without restraint, as the limit of the note 
circulation fixed at 5,800,000,c0of was being nearly 
reached. In last week’s return the circulation 
amounted to 5,470,601,880f, and the Bank Council has 
thought prudent to enlarge the margin by giving out 
gold instead of notes. The result has been to reduce 
the issue by over 85 millions during the week. The 
entry of foreign bills is unchanged. The London 
exchange is slightly firmer at 25f 18c. Private dis- 
count easy at 22 to 2}. 


The returns of the Bank of France for this week, last | 


week, and the corresponding week of last year are as 
follows :- 
DEBTOR. 
Jan. 13, 1910. 
t 


Jan. 6, 1910. Jan. a 1909. 
e . 
Capital of the Bank........ 182,500,000 0 


f € c 
-» 182,500,000 0 .. 182,500,000 0 


Profits inaddition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
Pee ee 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000.000 0 .. 4,000,000 0 4,000,000 0 
Speeial reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 | 
Notes in circulation. ....... 5,384,859.670 0 ..5,470,001,880 9 ..5,111.712,900 0 
Interest on securities ...... 31,902,132 68 56,017,058 28 37,968,565 90 
Bank notes to order........ 4,903,809 91 4,442,873 68 5,657,739 9 | 
Treasury account.......... 124,142 109 12 132,120,035 53 115 441,642 72 


Current accounts, Paris.... 471,021,550 31 


-. 528.374.230 28 |. 648,008,743 87 








Do branch banks...... 73,366,165 0 73,800,676 0 .. 70,226,323 0 
Dividends pavable ........ 5,798,131 31 8 624,555 31 6,591,114 31 
Discounts and sundries .,.. 2,872,537 22 2.398.563 26 2,775,278 12 
Rediscounts ébesneesseens 2.476.772 O .. 2.476.772 0 1,678.673 0 | 
| Ee 176,463,082 30 151,236,735 93 172,584,953 5 

SD bsnntbatncescnel 6,502,826,299 $9 ..6,654,512,720 41 ..6,397,665,253 20 

CREDITOR. 

j f c f e f c 
Cash in hand.............. 4,361,127,109 94 ..4,362,003,428 24 ..4,415,581,518 35 
Commercial bills overdue. . 63,611 32 .. 1,507,699 92 .. 31,309 33 
Discounts in Paris ........ 367,441,622 36) 345,156,013 67 
Pema Bs .....ccccscces 59,473,651 15 } 518,052,282 31 an 
Treasury bills ............ 192673 42 ) 270 064 2S | 
Discounts in branches - 603014,111 0 .. 628,057,636 0 .. 532,863,746 0 | 
Advances on bullion ...... 154,000 0 234,000 0 546,000 0 | 


Do in branch banks 
Do in public securities .. 


157,658,051 32 |. 166, 


388,37C 80 155,698,293 62 








Do by branch banks...... 376,594,295 0 .. 388,848,167 0 .. 374.812.675 0 
Advance to the State ...... 180,000,000 0 180 000,000 0 180,000,000 0 
Government stock reserve 12,980,750 14 12 980,750 14 12 980,750 14 

Do disposable............ 99.629,516 59 .. 99,629,516 59 .. 99,630,843 87 
KRentes Immobilisées ...... 100,000,000 0 .. 100000,000 0 .. 100,000,000 0 
Premises and furniture .... 36,986,088 84 36 985,462 4 .. 35,364,161 53 
Expenses of management.. 444.862 31 339,973 95 415.789 50 
Employ special reserve .... 8,407,444 16 .. 8 407,444 16 8,407.444 16 
SD has iwabnvaddciaedl » 138,658,511 84 .. 151,077,989 25 135,906,645 74 

Total .. tee cere eee «6,502,826,299 99 ..6,654,512,720 41 ..6,397,665,253 20 
BANK OF FRANCE RATES. 

; % 
SNE: enn dup dibitehecincesinns censure ecwebitincucuiae 3 
SRI 53 .6n0's ocredeuasnnsaccsWhnhwbaecs unico 1 
Advances on public securities ............c0.ccccccecceces 34 


The following were to-day’s closing prices and the 
variations on the week: 


Jan. 13, Jan. 6. 

Par. f c . 4 fe 
Three per Cents. ...... 100.. 99123 .. 99 174 — O 5 
Russian Fives of 1906.. 100 .. 10380 .. 10410 — 030 
Bank of France Shares.. 1,000 .. 4,250 0 ..4330 0° — 80 0 
Banque de Paris ...... 500 ..'1,783 0 ..1,782 6 + 1 0 
Oomptoir d’'Escompte.. 500.. 798 0 .. 797 0 + 10 
Crédit Lyonnais ...... 500 ..1,397 0 ..1,389 0 + 8 0 
Credit Foncier ........ 500.. 814 0 .. 807 0 +7 0 
Suez Canal...... ---ee- 500 ..4972 0 ..49830 0 — 8 0 
Northern Railway .... 500 .. 1,734 Ox ..1,751 0 + 3 0 
Western Railway...... 500... 981 0 .. 983 0 — @ 0 
Orleans Railway ...... 500 ..1,435 0 ..1,432 0 + 3 0 
Eastern Railway ...... 500.. 929 0 .. 929 0 ee 
Lyons Railway...... -- 500 ..1,330 0 ..1326 0 + 4 0 














ECONOMIST. 





Jan. 13 Jan. 6. 
Par. f c f c f ¢ 
| Southern Railway .... 500 ..1,175 O ..1,173 


Compared with the results for | 


| South of Austria Shares 500.. 135 0 1 9 
North of Spain Shares.. 500.. 360 0 .. 361 19 
Saragossa Shares ...... 500.. 415 0 .. 416 10 
Saragossa Bonds ...... 50) .. 593 Ox .. 35750 + 3 9 


The sum | 


standing to the credit of 659,165 deposit accounts at | eee oe ee - 
6 et s ae cluding every other institution, with the emission ot the 
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0 
Ottoman Bank ........ 250 .. 720 0 .. 726 0 
Meridional of Italy Rails 500 .. 678 Ox .. 694 0 
-- 134 0 

0 
0 
) 








AUSTRIA-HUNGARY. 
(FROM OUR CORRESPONDENT.) 
VIENNA, January 11. 


Tue Austrian Finance Minister, to everybody’s intense 
surprise, intrusted the Post Office Savings Bank, ex- 


Rente loan of 140 million crowns. This fact constitutes 


Till 1890 the syndicate of banks headed by the firm of 
Rothschild was the only means through which the 
State could obtain money on credit. Austrian capital 
was so limited that for every new loan Germany and 
Holland had to be appealed to. From 1890 to Igoc 
Austrian capital increased, and fewer new Austrian 
loans were emitted, so that Austrian investors even 
participated in foreign loans. But during the last ten | 
years or so the syndicate of Austrian banks, which did 
the work of the Austrian Government, induced the 
Austrian public to invest widely in Austrian Rente. | 
Now the Government has gone a step further, and) 
addresses itself directly to the public. 

One of the events of the week was the change in the 
Governorship of the Austrian Creditanstalt. — Blum| 
Pacha mentioned his age as an excuse for tendering his | 
resignation. The Bank is sorry to lose his experience, | 
and will elect him vice-president of the board of direc: | 
tors. In previous cases when a Governor of the | 
Creditanstalt retired, there was always a director ready 
at hand, who was initiated, and could easily step into | 
the Governor’s place. The man whose turn it was to suc: | 
ceed Blum Pacha died shortly before he withdrew, and | 
a new man had to be selected. Dr Spitzmilller, the | 
vice-president of the financial department of Lower | 
Austria, was named president of the board of directors | 
of the Creditanstalt. He is known as a man ol great | 
ability, untiring and energetic, and is considered 4| 
worthy successor of Blum Pacha. 


el | 
The year 1908 was in many ways an eventiu| 


one for Austria-Hungary. It began with the danger of) 


a disastrous war. The manner in which this danger | 
was successfully overcome did all credit to the pers | 
severance and energy of Austria, though certainly 1t| 
was due in some part to the generous support of the | 
German Empire. The suceess which Austria scored | 
against Servia in this dangerous crisis gained for it the | 


esteem and consideration of foreign countries, which ! 


during the last decade seemed irretrievably lost 0? | 
account of the interminable conflicts to which the 
Monarchy has been a prey. But, unhappily, the truce 
which conflicting nationalities had found necessary 
while a common danger threatened was 
moment that danger had been successfully overcome, 
and the internal war broke out afresh. Neither the) 
Government nor the dominating parties knew how 10 
make use of their opportunities. They should have) 
joined hands to incorporate the annexed provinces bY) 
the Constitution in the body of the State, and by this} 
means to obtain a fair supremacy in the Balkans. In 
stead of this the State Treaty with Turkey, which makes | 
the annexation of Bosnia and Herzegovina a fact, 
recognised by all the Powers of Europe, has not yet 
been ratified by the Austrian and Hungarian Parlia- 
ments. The Delegations—the legislative representative | 
body of Austria and Hungary—did not meet at all 19) 
1909, which, politically and economically speaking, has | 
been the most important year since the occupation ol 
Bosnia-Herzegovina 30 years ago. These provinces af) 
still waiting for the Constitution, which was promised | 
to them at the moment of the annexation, the Austria? | 
and Hungarian Governments being altogether unable | 
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, decide or agree on the position to be occupied by the} ance of the offer for 


provinces towards Austria and Hungary. In 
Hungary the Government resigned as long ago as the 
summer, and keeps in its place unwillingly by order of 
the King until he can find a statesman willing to take 
the re ins of government under the conditions which hi 
lers indispensable. In. the meantime, the Hun- 
varian Parliament has done no work during the whole 
and the Austrian Parliament has done nothing 
hut bring to perfection the methods obstrur tion, 
be the sole end for which Austrian 
The political successes at the beg 


gine 


vear, 
ot 


h seem to 


le gislat rs meet. 


financial losses. The mere expenses in cash required 
for the armaments and the partial mobilisation are 


mated at 300 million crowns. But the losses 


esti- 
1 incurred 
by thousands of families deprived for months of those 
who support them are as incalculable as the dama 


gC 
done to industry and commerce. Only those under- 
takings which provide materials for the army profited 
by the situation, all the others incurred heavy losses. 


The effects are felt to-day. There is no desire in 
Austria to found new industrial establishments or ex- 


tend those in existence. The iron trade ec ymplains of a 


falling off in the sale of its products, although prices | 


are maintained in consequence of the organisation of 
producers. The building trade is at its lowest ebb, and 
there is no hope that the spring will revive it. Over- 


production damages the cement trade, in which there is | 


moreover hard competition. The timber trade 
plains of the high prices asked by the owners of forests ; 
the manufacturers of engines and railway cars complain 


T 


= 


. 
i 


ans of paying for what its railways are in urgent 
need of. The textile industries suffer from a discrepancy 
in the prices of raw material and finished goods ; jute is 
so little in demand that its manufacture has to be con- 
tinually reduced. The paper industry is one of the worst 
sufferers from the Turkish boycott, during which other 
ountries have replaced it successfully. The breweries 
complain that the enormous numbers of the 
pl ved have reduced the consumption of beer, while at 
the same time their taxes were raised. The crisis in the 
pr troleum trade has in no way abated. The sugar trade 
alone docs not complain of the campaign which is just 
over. The railway receipts have been less than in the 
preceding year until quite recently, when the raised 
taritts drew near, and merchants provided themselves 
with goods at the old rates. But, of ccurse, this slight 
increase will be balanced by a reduction of traffic when 
the new tariff is in force. Ships on the Danube were 
busier than in other years, as they had to bring foreign 
Wheat to make up for the deficiencies of the poor 
Narvests of Austria and Hungary in 1909. By the end 
ot October Austria-Hungary had imported 100 million 
crowns worth of wheat from 
Which with a rich harvest would have been the due of 
\ustrian and especially Hungarian agriculture. At the 


ae time, both Austria and Hungary are suffering 
ider an almost intolerable dearth, which must un- 


avoidably lead to the bulk 


lr 
underte d. 


1 . 
lh St ck 


? te ware 
if ted Wi 


of the population being 


SoMplain of the year 19009. 
( nange 


of loreign bourses, where 


Of course, quotations on 


the impetus was received 
“on, Whereas in Austria the outlook is as gloomy 
oles be. But just now absolutely inexperienced 
a ee being at a loss how to invest their mone) 
eee Iv, take part in the speculation on ’Change, and 

always proved a danger in this country. The 


Mas 


of the lack of orders from a Government that has no | 


unem- | 


come | 





foreign parts—a sum | 


Exchange and the banks intimately con- | 
th it are about the only institutions that do not 


improved on account of the rising tendencies | 


the probability of a general improvement of the | 


THE ECONOMIST. 


Overne: ay a ° 

_ ment stocks do not share the general improve- 
sd < I . "nf t — . ; 

mae ind have for a long time remained at a stand-| 
~» 494 it does not look as if the market was too well 
Y'CDared ft aba : | 
“pared to take up the loans which are an urgent | 
Mecessity, 

oan, weeks ago the financial committee of the munici- | 
pail ’ 
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a loan of two million pounds 
sterling, made by the London Lloyds Bank, Limited, 
and the firm of Neumann, Liibeck, and Co. The general 
meeting of the Municipal Council still has to approve. 
The We 


conditions are as follows. ‘he interest 1s 4 per 
cent., paid in hali-vearly instalments at the end of six 
months, and capital is repayable at issue price, which 
is git per cent., In the course of 50 Vears. Phe Vice- 
Mavor of Budapest, who explained the offer the 
financial committee, on being asked why «a higher 


amount had not been agreed upon, said he believed 


when Hungary's punctuality in paving interest 
; 











been shown the English market would no doubt grant 
better conditions than the g14 per cent. represented. 
ARGENTINE CROPS, FINANCE, AND TARIFF. 
(FROM OUR CORRESPONDENT.) 
BuENOS AYRES, December 10, 1900. 
Own Sunday last there was a heavy downfall of rain in 


the South of 
the south- 


the province of Buenos Ayres and in 
Santa Fé; at 


west, and there was a consequent considerable fall of 


night the wind changed to 


the temperature, which was accentuated on Monday 
night, an unfortunate circumstance for the agricul- 
turists, as the wheat, of which the sowing was delayed 
by the drought, is 
cold nights caused much injury to it, but opinions differ 
widely as to the extent of this. The last three days 
have been fine and very hot, and before the end of the 
month reaping, which has been begun in the North, 
will probably have become general. It is considered 
that the will suffer the 
frosts (the temperature on the two nights mentioned 
was below the 
Ayres); if there should be rain in a few days, the 


only now in flower, and the two 


late-sown maize most from 


ot 


freezing-point in South Buenos 
injury to the maize will be lessened. 

The figures of the Budget of Expenditure for next 
year have at last been published. The total amount is 
gold and $202,939,698 m/n, or, together, 

m to about 
£.23,322,000. The estimated revenue is $265,483,097 
m/n, so that a deficit is shown of $1,555,002 m/n, or 
about £135,800. The expenditure includes $4,446,800 
m/n for Congress, $25,536,0g0 gold and $11,651,586 


$28,203,295 


$ 267,038,096 n, which is equivalent 


m/n for the service of the public debt, and 
$8,673,615 for pensions. The authorised expenditure 
exceeds what was authorised for the current year by 


$9,385,423 m/n. It is probable that the revenue will 
exceed the estimates, for the receipts from Customs 
duties and from inland taxation have exceeded by 
more than $6,000,000 gold the revenue from those 
sources in the corresponding period of last year. On 
the other hand, the expenditure will, as is invariably 
the case, greatly exceed the amount authorised by the 
Budget. The Minister of Finance, about two months 
ago, directed the Accountant-General to furnish him 
with a complete and detailed statement of the financial 
condition of the Republic, and this he should have 
received before now, but, if he has, he has net thought 
well to make it The 
(report) of the Ministry of Finance of the operations 
of that Department for the past year has not yet been 
issued, owing probably to the fact that the Minister 
has been devoting his attention chiefly to political 
matters, for he was a candidate for the future Vice- 
Presidency of the Republic. His hopes in this respect 
have been blighted, the official candidate for the Pre- 
sidency, Dr Rogue Saenz Pefia, having insisted that the 
Minister for Foreign Affairs, Dr Victorino de la Plaza, 


public. usual ‘* memoria ”’ 


| should be the chosen one ; accordingly, the delegates 
of Budapest unanimously approved the accept-' of the official party from the capital and the provinces 
eo 
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will be the ih 
Repub ic, More 
formerly to the election of the Vice-President, because 


paid by means of a stamp to be affixed to the 

or packet. These articles already pay a duty of 52 
per cent. upon a high valuation, but, as the svstem of 
paying taxes in the form of affixed stamps is obviously 


equita \’ and in t portion to tre po 7 ; hi 
curiousiy worded prescription could only be strictly 
and iegally observed bv a direct tax ge inc r 
property, every province (the Federal capital is re- 
garded as a provinee in electoral matters, and would 
therefore be so in this case) contributing, in proportion 
to its population, to the total fund ordered to be raised 
by direct taxation. In this country, however, the pre- 
ae : { @ Sd ° P y ’ ” - — 2 ° ° 
scriptions of the national and provincial Constitutions 
are twisted to meet the conveniences for the time 
-and now 


candidate to be 
is no doubt that 


adopted him as the 
there 


neni: 
these two eminent 
ture President and Vice-President of the 

importance is atvached now than 


statesmen 


three Vice-Presidents have in the last 19 years become 
acting Presidents in consequence of the resignatio n 
in tw and of the death in another, of t 
sons elected to occupy that post. 

The sugar-makers of Tucuman and Salta oppose the 
nomination of Dr de la Pi: 
from England, 
for 20 


cases, - pet- 


iza, because, after his return 
where he had lived almost exclusively 
vears, he published a 
iniquity of the 
upon 
has 


pamphlet denounc- 
protective duties and 
sugar; it 4s however, stated 
been converted to 
essary for the prosperity of the im- 
been established 
and are flourishing under the system. Dr Saenz Pena 
is also credited with Free-trade proclivities, but he 
will not resist the powerful influences which will be 
brought to bear upon him in favour of the maintenance 
of high protective duties. Every successive President, 
in his inaugural declared the necessity 
of reducing the import duties on articles which may be 
regarded as necessaries of life, and special Commis- 
sions and Parliamentary Committees have made 
elaborate reports recommending measures to that 
effect, while the League of Commercial Defence has 


Ne ssage, has 


for several years been endeavouring to obtain the sup- 
pression of the most glaring evils of the Protectionist 
system, but very little has been accomplished in the 
way oO: reiorm. 
new inl; 


upon 


Just now the League is combating a 
posed in the 


ind tax im last Session of Congress 
imported px ‘riumery and perfumed soap. It is 
cents m/n (a pr nny) upon every bottle of 
to be 


bottle 


a tax Of 5 


periume and upon every piece of scented Soap, 


inasmuch 
sold at 5 cents and 
or more for the for 
instead of the 
increased. 
1 from inland 

nstitutional, for the 


stitution which specifies the 


inconvenient, and as it is also 


inequitable, 


as some perfumes and soaps are 
others at different prices up to $5 


the League 


mer, 
tax the 
Although a larg: 


> 


. of 
2 has suggested that 
ad valorem duty m oh De 
revenue is obtainec 


doubted], 


taxation, it is un- 


article of the Con- 


~ 
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which the 

nee 
letting 
Othe 2. 


trom 
derived 
rt duties, the 
eipts of the 


Su other contributions ¢ 


SOUTOReS 
revenue of t only 
sale and | 


P Ost 


S Congress 


ation mav be 
(in addition to loan 
of national land, the re ion 
may impose 
pulation, his 
trict! 


nee OT 


being ef the ruline Powers, and it is 
while for anv individual 
trouble, and expense 


The Municipal Int 


tendant has 


worth 


a. eee 
risk, 


seldom 
taxpaver to incur the 
of disputing the legality of a tax. 
to the Council a 


\nglo-Argentine 


j sent 
message with the proposal of the 


Tramwav 


Company 


for the construction of a 
: 
of underground tramways, an 


network 


strongly urges its 


— 


‘adoption. Probably it will not be 


taken into considera- 
tion till the 


new vear, as the Council (which has just 
been filled up by the election of members in place of 
those retiring by rotat 
officers, and th 
vacation. There will be 
Anglo-Argentine 
porters « r the 


ion) has yet to elect its presiding 
then it will 


adjourn for the 

strong 
proposal on the 
rival schem« 
nother 
behalf of the “ C 
politain de Paris,’’ 


Christmas 
opposition to the 
part of the sup- 
‘of Messrs Bracht and Co., 
proposal has been presented 
nsortium d’entrepreneurs du Sites 
which offers to construct a network 





Protectionism, as | 


ingy thie 

bounties i gar ; i is. 
that he hi ‘en ¢ ‘rte ” 
being necessary f } i 
portant national industries that have 
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tramways ‘identical with what is propesed by th 
Anglo-Argentine Cempany, and to provide th capital 
for the same, accepting interest at 5 per cent. ang 
amortisation at 1 per cent., the Municipality taking 


the surplus profits, which are estimated at more thay 
$62,000 gold per kilometre per annum. — Early next 
year judgment will be given in the Metropolitan Raj}. 


way Company's action against the National Govern 
ment, and this may provide an unpleasant surprise for 
the Western Railway Company, and for the pro; sers 
of municipal underground tramways. 

Five years ago an engineer reported that he had 
discovered iron ore in abundance in the Territory of 
Misiones, but his statement was not credited, and n 
action was taken upon it. Now an expert in minin 
matters has made a formal ‘‘ denunciation ’’ to th 
same effect, and has claimed, as explorer, the permis. 
sion to search for and extract minerals in an extensive 
area of that territory, in the departments on the fron- 
tier of Brazil and in the neighbourhood of | the! 
Iguazu Falls. Should iron ore really be obtainab 
there in abundance, unlimited water-power is availabl 
for the works that would be constructed. 

The Government has engaged an Italian geologist, 
Mr Roverda, as its adviser in reference to the irri 
tion works, which are to be executed in the National | 
Territories and in some of the provinces. The first 
important work will be carried out in the Rio Negro | 
Territory for the irrigation of the Vidal basin, which is | 
about 175 kilometres in length by 25 in width. 
Engineers are engaged making the final surveys, 
and the works will be commenced when the Souther 
Railway has been completed to Cipolletti Station. 

The danger arising from the 
electric cables in the city has been frequently demon- | 
strated, wa Mr Pedriali, the manager of the Anglo-| 
Argentine Tramway C ompany, and the municipal } 
electrical engineer, Mr George Newbery, are engaged | 
in devising means for protection against accidents 
from the fracture of a cable. Mr VPedriali says that} 
So per cent. of the accidents that have occurred have } 
been caused by the 


breaking of the 
stretched across the streets, 


existence of overhead | 


and he is of opinion that 


these should be removed from the wide streets. 
The Government has received nine tenders for th 
construction of the new port works (as an enlarge 


ment of the existing port). 


The tenders comprine t\ 
prices, 


the depth to be fixed { 
which will be either 33 feet or 30 
former will be adopted. The 
n amount 
Pearson and 
being SIO 


according to 
and docks, 
babiv the 


greatly j 


or the basin 
feet ; pro- 
prices var! 
; the lowest was presented by Messrs 
Sons, the amount for the greater depth 
»378,599 gold. ‘The Marseilles | 
Company is higher by § and the pric 
Walker and Co. (who constru 
$26,314,193 3 Sir John Jackson and 
$25,323,587, and that of om 
Co. (constructors of the Rosario port) is $ 
Holzmann and Co. ask $25,334,447; and Dirks and 
Dates $26,789,928. Two Argentine 


tender of the 
2,500,000, 
quoted by Messrs 
the existing port) 1s 

( “( > 


price iS ‘rsent and 


7,055,195: 


Deveto and Mr Mihanovich, in association with 

. . hye 
Italian constructor, Mr Carena, and represented Y | 
the engineer Luigi Luiesi, who constructed the Mil} 


offer to execute the 
and moles of 
and to buy the 


tary port, works, with a depth © 
10,000 metres, for $ 
land that would be gained from} 
the river at a price that would nearly, or perhaps quite, | 
cover the cost of the works. The wide 
the prices mentioned is occasioned by the f 

Government only general idea of 


33 feet, 


26,655,373 
gold, 


discrepancy in 


fact that the} 


l- 
gave a the works 


required, leaving it to the proponents to carry it “ 
as they might think most convenient. Most of the) 
firms mentioned, and also Messrs Scott, Hume, 4n¢| 
Co., tendered also for the construction of the ship 


canal from the port to the ‘‘ Parana de las Palmas. | 
The prices mentioned vary between $6,287,358 £0" 


: 

and $10,374,000, but some of the tenders are at unitar) 
| 

' 

! 

| 


prices. Messrs Devoto and Mihanovich offer in this 
case also to buy the surplus land gained by m aking 


the 


canal. 












proter ‘til ig wires |} 


millionaires, Mr 







SENATE 
ented 
Pp 


have ¢ 





projet t 
shall e 
Paulo 
tractec 
£. 3,008 


lowing 


and wh 


The fi 
dent © 
A ot the 
| ope rat 
| re Spo! 
The re 
the 
ordind 
hi of the 
| sent ' 
A} thorou 
| arryl 
natior 
point 
nave 
propo 
1S Stat 
he 
port | 


} 
iOwWwe! 





soone 
for al 
By) again 
vexat 
and t 
20 Vé 
tione 
that 1 





IneVvi 
1} \dalO 
i 1 
nH) am 
4 : 

i) ¢ S 

1, 

| time 

i lenot 

1} s 

} are | 

1 

ii tere 

i S 

i] } 

I 
{i Wo 
i 

at. 
1 ani 
i 
| Prac 
| a 
1} 
lay 
1} ame 

> s 

sic? 
| 

i ¢ er 
Dp 

TY 

\ 7) 

1 
1) Dee 
li has 
i; 4 S} 
i} 

i} tio 
in 
In 

| = 

1] Bra; 

il ‘ 

1; this 

i] 

4 Upo 

i] 

{ 

_— 




















ay 





i} The final paragraph provides that, should the 
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Hl of the loans, 
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BRAZILIAN COFFEE--THE RIO PORT WORKS. 
(FROM OUR BRAZILIAN CORRESPONDENT.) 


Rio DE JANEIRO, December 


21 


amy 


1909. 


S) 
sented to Congress a project in connection with the 
Sa0 Paulo Valorisation scheme, the terms which 
have caused much surprise in the coffee trade. The 
project provides that the President of the Republic 
shall enter into agreement with the Government of Sao 
Paulo with regard to the foreign loans already con- 
tracted by that State for valorisation purposes (ot 
3,000,000 and £,15,000,000 respectively), on the fol- 


oO} 


£. 
“~-* ce . 
lowing basis :-— 


1. The reduction of the 5 francs surtax per bag of 
n amount which may be considered sufficient to meet the in- 
t and amortisation on the loans. 


cottee to 


tore 
uc 


2. The maintenance of the present guarantees on part of 
the Union and of the State of Sao Paulo. 
». Revocation of the State laws which prohibit new planting, 


and which limit the exports of coffee. 

Presi- 
dent of the Republic prefer the immediate redemption 
authorisation for the credit 
| operations is granted forthwith, but the guarantee and 
responsibility of the State of Sao Paulo is maintained. 
The reasons for the presentation of this project so late 
\in the legislative session are not clear. The extra- 
ordinary sittings of Congress will be closed at the end 
lof the current month, and both chambers are at pre- 
lsent very busy voting the 1910 Budget, so that a 
| thorough discussion of such an important measure, the 
lcarrying out of which would affect large interests both 
national and private, is almost impossible. A peculiar 


| point is that the Sao Paulo Government is reported to 
as 





necessary 


i) have been in complete ignorance of Senator Glicerio’s 


| proposals until they were presented to Congress, and it 
jj is stated that they have since officially repudiated them. 
i The revocation of the planting restriction and the ex- 
f| port limit are matters worthy of consideration, but the 


i| lowering of the 5f surtax is a futile measure as the 
4) sooner the Valorisation Scheme is liquidated the better 
H\ for all concerned. Merchants here are naturally dead 
j}against any measure tending to prolong the present 
I} vexatious official intervention in the coffee business, 

and this intervention would go on for at least another 
f} 20 years if Senator Glicerio’s project should be sanc- 


ij tioned. The opinion seems to be general, however, 
’ ed . 9 _ : . 

that t is little prospect of it passing the Chambers, 
mw) aS jf 





here 

it will be certain to encounter formidable opposition 
‘rom the Sao Paulo representatives. At present every- 
" g the Valorisation scheme. Coffee has 
}Tisen in value, prospects for the coming crop are not 
| sa stactory, and a small outturn is looked upon as 
| Ine\ itable, and 
a 


ting is favourin 


+, 


the estimated proceeds of future 
| ation sales, plus the 5f surtax, are expected to be 
f] amy ly sufficient to make the service of the loans and 
;€"sure their total amortisation within the stipulated 
jj time. Any measures passed which would tend to 
| engthen the period of liquidation of these obligations 


j) 4re unjustified, and would prejudice the country’s in- 


}| ‘crests as well as its foreign credit. 

7 he question of leasing the Rio de Janeiro Port 
|| ‘orks and the difficult problem of compiling an equit- 
f} ADI tarift has been much discussed by all concerned. 
| Traders have patiently waited for the Government to 
|, &mend some of the proposed charges which are con- 


red excessive ; nothing has been done so far, how- 


‘ver, and they are not unreasonably alarmed at the 
i] 7 rs t ol the present project becoming law. 
core rovernment 's attitude in this matter has 
| erage the subject of severe criticism, and further fuel 
8s been added to the fire by the publication of its de- 
vg regarding the tenders invited for the construc- 


on the Ilhadas Cobras 
ba lhe country possesses no docks capable 
R receiving 20,0c0 ton battleships, and as the first 
{| Brazili 
' 


a naval dry dock 


in this bav. 


|. “ztan Dreadnought is due here in a month's time 
—**S MOst essential provision has had to be decided 
}"pon in a hurry. The works being of great import- 


eee 
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‘ATOR Francisco GLICERIO a few days ago pre- | 
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for tenders, men- 
the proposals would 


a 





ance, the Government, when calling 
tioned that the te 


hnical merits of 


be the chief points taken into consideration in de- 
ding who should be favoured with the work. Ten- 
ders were sent in by Sir John Jackson and Co., 


Limited, Messrs C. H. Walker 
the Société Franco-Breésiliénne 
pointed a committee of 
on the technical 


following result : 


and Co., Limited, and 
. The Government ap- 
well-known engineers to report 
advantages of each tender, with the 
Votes. 
First classification—Sir John Jackson and Co., Limited .... 6 
Second classification-- Messrs. C. H. Walker and Co., Limited 5 


Third classification—Société Franco-Brésiliine ..........-- 4 
Consequently, if the Government had lovally fulfilled 


ded to 
general 
ywwed this question 
men, the order was 
The Gi 


reasons 


its promise, the contract should have been awar 
Sir John Jackson and Co., Limited, but to the 
amazement of those who have foll 
with impartiality, especially naval 
vern- 
the for 
mentioned con- 
he committee that examined the 


civen to the Société Franco-Brésiliénne. 
ment, in an official note 

awarding the contract to 
cern, points out that t 
tenders remarked that 
technical conditions,”’ 


explaining 
the abovi 
all had approximately the 

and that consequently the Gov- 
ernment had still to consider the q and 
price. The Scci¢été proposed to execute the works in 


same 


restion of tims 


thirty months for Rs. 13,323 :808So000 (say, £832,738), 
and Sir John Jackson and Co., Limited, in twenty- 
seven months for Rs. 13,800 :000S000 (say, £.862,500), 
or a difference of three months in favour of the latter, 
and 473 contos of reis (£29,762) in favour of the 


Société Franco-Brésiliénne. 


It is thought that the contract should have gone to 


Sir John Jackson and Co., Limited, if the original 
stipulations had been loyally observed by the Govern- 
ment, whose strange decision in this case is attributed 
by a good many to the influence ef private interests 
instead of straightforward justice, which up to the 
present has been a leading feature in Dr Nilo Pecanha’'s 
government. When tenders were invited nothing was 
said about the price being the principal motive to be 
taken into consideration, and surely the difference of 
73 contos in about 13,000 is quite ridiculous, having 


technical conditions of the higher 
newspapers have severely 
that 


the 


in view the SU] erior 
tender. Some of 
criticised the award, and the general feeling is 
the procedure of the Brazilian Government 
present case is to be regretted. 


t. 7 . 7 
the local 


nm 





Retters to the Editor. 


LORD FABER AND EXPORT OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Owing to absence from home, I have only now 
‘A. H.’s ’’ courteous letter in your impression of 
] am afraid I hardly made my meaning 
clear at Bradford. I never said that good concerns 
had come to grief for want of capital. 1 allow at once 
that some years aga there was superabundant capital 
for all home projects, including breweries. I say now 
that owing to various causes there is some difficulty in 
getting capital at a fair price for home industries, 
although many of them are quite gilt-edged. 


seen 
January Ist. 


Sav 


I took as an example the railway trade—a trade 
which employs a capital of over 1,200 millions. 

A few, a very few, years ago a first-class railway 
about which I know something was able to sell its 


preference 4 per cent. stock at 125. Last year it could 
get only 107 for the same stock, although the stock 
was absolutely safe. This acts as a bar to develop- 
ment. Iam, I hope, too sane a politician to attribute 
all this to political unrest. Some of it is due to a de- 
sire to get higher interest, and to a belief that such 
interest can be obtained with equal safety in foreign 
countries. That is not my opinion, as in foreign coun- 
tries we have to deal to a certain degree with the un- 
known. I do say that part of the public unwillingness 
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to find money for business purposes at home is attri- | traders have to make a choice between evils. If they |} } effect 
butable to the wild talk of the Chancellor of the Ex- be 


chequer and to the general tendency of socialistic legis- 
lation. 

** A. H.”’ ends by saying that railways can still on 
their gilt-edged stocks raise money on terms not more 
onerous than those paid by the Empire of Germany. 
Quite so, but a short time ago railways could do con- 
siderably better than that.—Believe me, yours truly, 

FaBer. 

Belvedere, 


Harrogate, January gth, 1gr10. 





THE NECESSITY FOR AN AGRICULTURAL BANE. 
10 THE EDITOR OF THE ECONOMIST. 


Sik,—The excellent and practical scheme which has 
been outlined by Mr Strahansmith in your columns, 
under the above heading, is one which I feel sure is 
well worthy of attention by the whole agricultural 
community. It is rather refreshing to read proposals 
which, if carried out, will benefit not merely one sec- 
tion of those interested agriculture, but all those 
whose incomes, whether in the shape of rent, profits, 
or wages, are derived from the produce of the soil. 
Undoubtedly the great obstacle to progress and 
prosperity in agriculture has been the want of cheap 
capital, and this I see no reason why land banks 
should not supply; but I feel that the scheme should 
be as large and comprehensive as possible, and that 
the objects aimed at should be as follows :~ 

1. That money should be lent to landowners 
the security is adequate) at low interest—say, 3} or 
if possible 3 per cent.—for the relief of charges and 
for purposes of development. 

2. That money should be advanced to occupying 
tenants (taking their stock as security) for definite 
agricultural purposes, such as the purchase of fer- 
tilising manures, feeding stuffs, machinery, &c. 

That money should be advanced to suitable per- 
sons who are desirous of purchasing a holding from 
an owner willing to sell, and that easy terms should 
be arranged by which the capital and interest could 
be eventually paid off on the annuity system. 

4. That where landowners and tenant farmers can 
show a workable scheme for the distribution of agri- 
cultural necessities, the sale of agricultural produce, 
and the cheapening and better organisation of local 
means of transport, the bank be empowered to assist 
them with capital for such purposes. 

5. That the bank should be so constituted that it 
would be possible for it to lend auite small sums, such 
as £4 or £5, as well as large ones, in order to attract 
all classes of the agricultural community. Of course, 
there are many other objects which a bank of this sort 
could help with great benefit to the rural population, 
but the above are those which occur to me as being 
the most important. I have no doubt that the Central 
Land Association, which has already secured such 
powerful backing, would be prepared to support what, 
after all, is but a natural development of their ideals. 
The time has come when the land should no longer be 
the sport of party politics, but should receive the 
attention and sympathy which an industry so largely 


(where 


bound up with the social welfare and health of the | 


nation deserves.—I have the honour to remain, yours, 


&c. Ropert GRESLEY. 
Drakelowe, January 9th, 1910. 


THE UNIONIST FREE TRADE VOTE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-I have read with interest the article ‘* At the 
Crossways ’’ in your issue of the 8th inst. I admire 
your clear and convincing argument against Tariff 
Reform, and | agree with all that you say except the 
last paragraph, and the practical applic ation. I hope 
you will allow me to voice what I believe to be the 
opinion of a large number of Free-traders as staunch 
and strong as the Economist. 


vote for Unionist candidates they help to increase th ° dee 
hoof 

risk of the consequences which you portray so vividly: ia a eA 

if they vote for Liberals they do their best to bring op nein 


ported 
the dire evils of Socialism and of Home Rule, which 


you for the present pass unnoticed. The continuance} a i 
of the present Government in power with a substantial | wohte 
majority would give an impetus to the Socialist move. ie S nole 
ment which, in the opinion of many competent judges, i es 
would do more harm to trade and business than Tarif 3 rea 
Reform, even in its extremest form. It would also |i alien 3 
mean Home Rule for Ireland, and so lead to the dis. BH abund: 
ruption of the Empire more surely and much more | “ Free 
quickly than Tariff Reform, through its colonial pre. TM) yy21 
ferences, would bring about the same result. ir 
Believing these evils to be greater and more immi- & ‘ Free 
nent than those on which your article dwelt, I shall | on. the 
vote for the Unionist at this Election. And I should Freeet! 
do so even if I thought that the return of a Unionis: § axiom. 


Government would, as your article assumes, imply the Phe 
establishment of Tariff Reform such as Mr Chamber- 















wheat 
lain contemplates. But I venture to hope that that evil | marke 
consequence will be averted. When the Unionists re- | States 
turn to power they will doubtless very soon make ap prices 
attempt to frame a protective tariff. The attempt will, Octob: 
in a few weeks or months at the most, destroy the! lat 10s 
unanimity which now prevails among the Tarif tion { 
Reformers, while the proposals are vague, and each lth (du 
class feels sure that its particular interest will secur for be 
Protection ; the bootmaker will violently object to | quotat 
the taxation of his raw material in order to give pro- | lewt f. 
tection to the tanner, and so on. The result will bx Ameri 
the postponement for some time of the framing of ewt, | 
‘* scientific tariff,’’ and probably the acquiescence 0! | duty, 
the whole party in what some of them will regard as « | Louis} 
modest beginning and others will be content to accept | that 
as a final settlement, namely, the imposition of a 3 or Cubatr 
5 per cent. general duty to be imposed on all imports | truly, 
net already subject to duty, in order to cover the deficit | Lor 
and reduce the income-tax to a safe place level of 8¢) 
or od in the £&. To such small import duties imposed 
for revenue purposes no one can take objection on 
Free-trade principles, though they are open to other 
objections. ALPHA. |] Sn 
January 1oth, 1910. surpri 
ane eee Tariff 
FRENCH WHEAT AND IMPORT DUTIES. “ e 
TO THE EDITCR OF THE ECONOMIST. a 
Sir,—Your correspondent, ‘‘ Non-plussed,’’ seems | Tw 
to suffer from that confusion of mind which appears ‘0 ) | per ¢ 
affect so many ‘* Tariff Reformers.” | world 
No single cause—taxation, its removal, good or bad | sump 
harvests, defect or facility of transport—can be relied | than 
on to affect prices except on the average, and in the | | Ness _ 
long run. A duty is taken off and yet prices rise. | | of thi 
Very possibly, but in spite not in consequence of the | to ho 
remission (Sydney Smith’s famous defence of a | try h 
boroughs on ground of national prosperity). | them 
I walk out in the rain with an umbrella. Yet I get} | that 
a little wet. Do I say no more umbrellas for me? oF} | by p 
do I reflect that | should have been even w etter without can « 
one ?—Yours, Xc., > H.P. { | factu 
i | ing | 
TO THE EDITOR OF THE ECONOMIST. | x 
Sir,—May I suggest that the phenomena referred Wels 
to by your correspondent ‘‘ Nonplussed ’’ are due [| od 
a very simple cause—viz., the presence in France ol preve 
a large supply of ‘‘ free ’’—i.e., home-grown wheat. | Mr 
The fact that prices in Protectionist countries vey a} prot 
seldom reach the level of the ‘‘ free ’’ price plus the a) Stat 
duty is well known to everyone who has dealings wit) | | Mr \ 
Protectionist countries. Like many other facts, it does | tinpl 
not fit into the commonly accepted ‘“\ Free-trade ” | lor ty 
theory, and when Free-tr iders are brought face to face | | Cana 
with it they are usually ‘* nonplussed.’’ I congratulate | folloy 


Unfortunately, at the coming election Unionist Free- ' 


seater aaa NA eee 
eee EEE EEEeeEEEETEEEEEEEESEEEEEEEEEEEEEENSEEEEEEEENSEEEEEEEEEEEEnseeEanaEEannnnnenneneeeeeneneneeenneeeeeeeeeeeeeeee 


your correspondent on his honesty in the choice of a | 
nom-de-plume. Every fractional rise in price of the) 
free supply, as compared with the price of the article | 
outside the tariff barrier, diminishes the protective | 
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e effect of the duty. wl oe price rises by the amount | Canada in the future will become a great consumer of iW 
cs I of the duty, the protective effect is entirely destroyed, | tinplates, and we shall be powerless under our present |}; 
Y: RB) because the taxed supply can then be profitably im- | laws to retain their market. Further, the freight on ’ 
| | ported. Consequently it Is only in years of extreme | tinplates from the United States to Australia is lower . 
ch | scarcity that the price rises by the amount of the! than the freight from Wales to Australia. Australia {{ 
- i duty, as the protected producer naturally finds it most | is at present giving us a preferential duty on tinplates ; ‘ 
a : profitable to keep out the foreign supply and sell his | without it (and why should they continue to grant us i 
ve whole output in his own market. The general principle | such a preference unless we give them something in in 
Cs may be put this way :—IVhen part of the supply is | return?) there is nothing to prevent the American Tin- |} 
rit | taxed and part freed, the price is fixed by the cheapest | plate Company from dumping tinplates into Australia. f 














‘ put and cheapen their costs of production, and, as soon 
eI TO THE EDITOR OF THE ECONOMIST. as they have destroyed our competition and have the 


Sir,—Your correspondent Mr Wardle expresses his market at their mercy, what will happen to the price? 
I do not propose to deal with the remainder of Mr 


Surprise at the attitude our firm is taking up upon : : : 
lariff Reform in connection with the tinplate industry. Wardle’s remarks, except to say that he is evidently 
He evidently has net followed the historv of that in- | misinformed as to the profit made by tinplate manu- 
dustry during the last 20 years, and does not under- | facturers in this country. His statement that tinplate 


manufacturers are earning such high dividends on the 
capital invested in their works is altogether incorrect. 
cent. of the tinplates consumed throughout the | Mr Wardle would find that if he had to build and 
equip a modern tinplate factory and provide the capital 


stand our aims or realise our objects. 
d lwenty years ago we produced in this country 95 


oy ner 
ICT 


t 


} 


world; to-day we do not produce one-half. The con- 





sof 8 seller of the free supply. When the free supply is very | The American production of tinplates is already larger 
is- i abundant the price may go even lower than in adjacent | than the consumption, and they are erecting larger 
re ‘‘ Free-trade ’’ countries. There is no doubt whatever | tinplates plants; the product of these new tinplate 
"|B that ‘‘ abundant supplies will, and do, neutralise even | mills can only be disposed of in our colonies and the 
5s heavy import duties.’’ In fact, price, whether in a/neutrat markets of the world. 
a) ‘Free-trading ’’ or a Protectionist country, depends| Mr Wardle knows very well that we only retain the 
all on the relation between supply and demand. Some | American trade which is left to us—the supplies of the 
ul fe lree-traders seem to have forgotten this fundamental | Standard Oil Company—just so long as it suits the 
: axiom. a i | American Tinplate Company to allow us to retain it, 
| Phenomena similar to those exhibited by French | and, in our opinion, we retain a portion of the Canadian 
et wheat prices may be observed in the American sugar | tinplate trade just as long as it suits the American 
a market. During 190g the price of sugar in United | Tinplate Company to leave it to us. Cheapness of pro- 
re- jf States of America only touched the level of world | duction will not help us at all to fight American com- 
an prices plus the duty during one week, at the end of | petition. I do not know whether Mr Lloyd George was 
u | October. In January and February, with beet sugar | correctly reported in a speech he made at Falmouth 
he lat 10s per cwt f.o.b. Hamburg, the New York quota- | the other day ; he is reported to have said that if the 
= tion for 96 degrees Centrifugals was 3-61 cents per Canadians can buv more cheaply from the United 
ch | lb (duty paid), equal to 7s 10}$d per ewt f.o.b. Hamburg | States than they can from us they are quite right to 
Art a) for beet. To-day beet is at 13s 1d, and the New York | do so, and this appears to us to be the keynote of the 
to} | quotation is 4.11 cents, equal to beet at 10s 14d per difference of opinion between Tariff. Reformers and 
r0- }ewt f.o.b. Hamburg. The duty in United States of | their opponents as to which policy is best for the | 
be | America on 96 degrees Centrifugals is about 7s 9d per | British Empire. ; | 
be ewt, but Cuba gets a reduction of 20 per cent. on the! We contend that it is to the benefit of this country |} 
or duty, and there is a considerable ‘‘ free ’’ supply from | and the British Empire that we should supply the tin- 1 
5. Louisiana, Sandwich Islands, &c. It may be noted plates our colonies require, and so provide additional 
that at present quotations the preference given to | employment for our people at home. We can manu- ' 
sa Cuban sugars is entirely ‘‘ neutralised.’’—Yours | facture tinplates more cheaply than the American Tin- 
7 truly, J. G. plate Company, but the chief condition of cheap pro- 
oa | London, January 12th, 1910. | duction is the quantity produced, and the American 
a | Tinplate Company dump their surplus into Canada 
we TINPLATES AND DUMPING. because that market enables them to increase their out- 
ad | sumption of tinplates throughout the world has more | necessary to carry it on, it would be difheult to earn | : 
ed than doubled itself during the last 20 years; cheap- sufficient to pay a reasonable dividend upon it year in | . 


| of this country to take any share of the increase owing | perts in the trade. Nor have I ever heard that it was 
; | part of any proposal for a scientific tariff to put a duty 


| to hostile tariffs. We do not dispute that every coun- : 
of 15 per cent. on raw material, such as tin. 


j » . - 

| try has the right to make such laws as will enable 
| 

| 

| 


| them to encourage and protect their own industries, so Unless this country adopts Tariff Reform our manu- 
that they may give employment to their own people | facturers can only meet unfair competition, fostered 


producing the manufactured articles which they | by hostile tariffs, by making themselves independent 
|altogether of tariffs and erecting factories in other 


fan consume at home; but American tinplate manu- | 
| ‘acturers, assisted by Protection, are not only export- 
| |'Ngy into this Empire large quantities of American 
| canned goods, which for some years have been packed 


Of i by 


countries. We are supporting Tariff Reform because 
we believe that the policy it proposes is a far better 
policy for this country and for its growing population. 


d | in American tinplates, and which should be packed in |—-Yours faithfully, HENRY C. Bonn, 
10 | Welsh tinplates, but they are dumping their surplus | Director of Richard Thomas and 
or . Co., Limited. 


Procuction into Canada, and we shall be powerless to 
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ne | ness of manufacture has not helped the manufacturers | and year out, even with the assistance of the first ex 






rev nt their developing these operations. | 33 and 35 Eastcheap, Ais 

‘ | Alr Wardle deals with a letter we published lately, | ; 
e | . esting against a policy which allowed the L ene A HUNGARIAN'S VIEW OF PROTECTION. 
h | ear a to capture the Canadian tinplate market, and | 

. Mr Wardle writes as though American competition in | TO THE EDITOR OF THE ECONOMIST. = 
, | tinplates j » Candies enacieet wan conlies | “ ‘ ‘ eS 
| “ P _ in the Canadian market was confined toone} gig Will you spare me a little space to give the ; 
¢ | Canad. — cases. The imports of tinplates into views upon one side of the great political controversy - 
C i ann during the last three years have been as} (¢ 4 Hungarian resident in your midst? It is with a : 
a | _— feeling of interest and astonishment that I read the . 
e | — — ra statements of your correspondents upon the situation, 

} } . ¢ a ie on 
e || Ye om wes. a8. — ‘ir ideas »¢ ions prevailing abroad. 

i From Great Britain 392,594 .. 476,763 .. 356,323 and their ideas of the condit oO P , g broa I 
e | From United States 274,954 205,915 223,230 came to this country shortly after completing my ‘| 
i ee ’ ** ’ pi 
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versity ; in the interval I visited Italy, Germany, 
France, spending a few months in each country, in 
order to improve my knowledge of commercial affairs. 
On coming to England I entered the office of one of 
the leading shipping companies, eventually obti lining 
my present situation on the staff of a well- known trade 
newspaper, where my linguistic qualifications and my 
knowledge of foreign business customs are of service 
to my employer. 

Hungary is a strong Protectionist country, which 
ordinarily preduces all it needs in the matter of food- 
stuffs, and practically feeds Austria, the other half of 
the Dual Monarchy. But instead of prosperity, 
do we find in Hungary, until recently called ‘“‘ the 
pantry of Central Europe? Wheat is at present 


selling at 53s per quarter of 480 Ibs, whilst one can | 


obtain the choicest imported wheat on the Liverpool 
market at about gos per quarter, or good English 
wheat at 35s per 480 lbs. The happy days when the 
Hungarian peasant had the finest wheaten bread on his 
table now are only a memory; he has now to be con- 
tent with a mixture of rye and wheaten bread. 

But this is not the only instance of the hardships 
created by Protection in Hungary. Take, for 
instance, sugar, an article largely used in all house- 
holds. The cultivation of beet root has been greatly 
developed during recent years, and large quantities 
find their way abroad. In_ 1908, 
ported more than 860,000 cwts of Hungarian sugar 
direct, and the actual quantity is even greater, as 
much sugar comes by way of Hi: imburg, being wrongly 
declared to the Customs as German sugar. Will you 
believe it, this same sugar which is sold in L iverpool 
to-day at 2d or 24d per Ib, costs the Hungarian house- 
wife od per kilo, or roundly 4d per Ib. 

What I have said about wheat and sugar refers 
prac tically to all commodities in Hungary, not to men- 
tion such colonial products as tea, raisins, coffee, &c., 
which now are regarded in most Hungarian households 
as articles of luxury. As an illustration of this, the 
following table will no doubt prove interesting. Szeged 
(110,000 inhabitants), the Hungarian town referred to 
below, is the second largest city in Hungary, and is an 
important agricultural centre : 


Prices for Farr AVERAGE QUALITY. 
Liverpool. Szeged. 
s d s d 

a -- O 6 per4lb ...... 0 9 per4Ib 
ee 1 3 BOO asecee SO 1 lb 
I agg ceil POM. as a ecw can oe 
EOD. is vee ’ En gk mcs , Bie ese cus 
ON eee Oe weet vee! Salta I ies cae 
Currants ...... i a eer ees 
ies ai bee ceae a eee re i 
a Tes ee wey veade Oe ct 


In many parts of Hungary butter is sold at 2s od 
per lb, notwithstanding the well-developed cattle 
breeding and dairy farming of the countr vy. 

I am not speaking only on my own behalf when I say 
that we foreigners feel not only a great deal of admira- 
tion for the British people, 
towards them, and 
example thev have 
Free-trade. The 
tries, not alone from the fact that she 
everyone within her borders, 
the evils attendant on the 
rampant 
countries, 


but also much gratitude 
especially for the magnificent 
set in the past of the benefits of 


assures liberty for 
being a land free of all 
conscription system and 
officialdom, as is the case in Protectionist 


loving Englishmen cannot even imagine, but also bv 


what | 


England alone im- | 


United Kingdom excels other coun- | 


THE ECON NOMIST. 


education at the commercial section of Bud: apest Uni- | l tears w “ n contemplating that tampering with 4 
and | currency and the lives of 











the evil and misery of which you liberty- 


affording to all those who work conscie ntiously a com- | 


fortable and uncostly life.—Yours, &c., 


CHARLES VARGA. 
55 Huskisson street, Civerpool, 


January 11th, 1910. 


THE INDIAN GOLD STANDARD. 
TO THE EDITOR OF THE ECONCMIST. 


Sik,—In the letter which you published on November 
15th last Mr Moreton Frewen was moved almost to 











enrages epee eneeeseeseneeceespeeeeeeeenmmstti 
Seer ee 


| gest that ‘ 





[January 15, 1910, 


che people ’’ by which h 
alleged that ‘‘ the value of the rupee to buy food } | 
been about cut in half.’’ 

Blissfully oblivious of what he had written in the 
first paragraph of his letter, he grew enthusiastic in thy 
last pi aragraph over the “ veritable renaissance " whi 
would have come to India had we kept open her mints 
allowed the rupee to fall to tenpence, and ° 
very spoons and forks ”’ 


te 


‘ ship ed « 
in exchange for her export 
magnetised by this great rise ’’ of 30 per cent, jp 
gold prices which recent years have seen. 

In his latest letter he harks back to his fir 
and considers our *‘ — for fair dealing is dis 
honoured ”’ ‘interfered to prevent “* the v: 
of the rupee to buy food * from being still further ¢ Ces 
preciated ! 

As neither Mr Frewen nor his friend, Mr Brown, 
seems able to make up their minds whether a rise in 
prices is a good thing or a bad thing for India, I sug 


_— 


on the return of the latter gentleman from BM) Orovl 


st ide a, 


because wv 





California, they should mutually agree on which leg mr 
to stand. Their case wil! then gain in clearness what) i wesltent 
it loses in opportunities for the display of emotion.—| Bm 5h 
Yours obediently, ‘H. M. Ross. ; ka (A 
Seawood House, Lynton, January roth, 1910. Els ne 
0! 
Al be 
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NEW LOANS AND 


Nominal 
Capital. 
& 
Amount previously recoréed.... 
Issues of the week— 
Investors’ Mortgage Security, 

£10 Conv. Shares ... esos 325,000 
Oroville Dredging, 8 [Ist Mt 

Piebs. G6 POE... cccccsrecyes 85,000 
West f Seotland American 

Investment ... ‘a 20,000 
Phillips River Gold and Copper, 

54%, Debs., at par .....+...- 100,000 
Kuala Pahi Rubber Estate, 2s.. 48,000 
Tecka (Argentine) Land Co 200,000 
Electric Picture Palaces (Mid 

ands!, 20 Pref. Partg 
Ord., 58 einai bs 70,000 
D i0 % Deb. Stk., £5.. 7,500 
City of Calgary (Prov. of 
Alberta 44 Debs., at 
1034 ‘ acvese Gaanee 


P nee of Buenos Aires, 5 

External Gold Loan of 1910, 

at 964 stave «34a e hs Ge 
Gedong (Perak) Rubber Estate.. 36,C00 
Grand ‘lrunk Pacitic Railv. Co., 

4%, Red. Deb. Stk, at 92$ 41,000,000 
West Jequié Rubber Estate, 2s.. 15,006 
Juru Estates ....... Creeccccere 52,000 


Total offered for subscription to date 








January 15, 1910.] 


- i, , Be ae dDarshhe peaslos ’ a es -} ‘ a —— . . 
Trunk and Canadian Pacific Railway ( mpanies of | purchase of additional rolling stock to be delivered during 


No. 431. 


(I.ondon) Longmans, Green, and Co. 6s. 


NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Tota! offered for subscription for the 
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Canada, 1910. Compiled and Arranged by H, A, | the current year and used on the opening of the prairie 
(London) Straker Bros. 2s. 
Scheme for Old Age Pensions. 
Pilter. Abridged Explanatory Pamphlet. (London) 


| section and Lake Superior branch. The stock with the existing 
debentures and any that may hereafter be issued is entitled to 
a lien on the undertaking ranking after the first and second 
mortgage bonds and Lake Superior branch bonds. The 


By Sir John | 


Grand Trunk Company have guaranteed the payment of 


January, Ig10. | interest in each year ending March rst, on the £2,136,980, 

the balance of the stock which the company is empowered to 

issue, but only out of the net earnings of the company of each 
— | year ending December 31st previously, after deduction of 
working expenses and the Grand Trunk’s own interest 
charges. The stock is subject to redemption at 105 per 
cent. after 1936. The yield is about 44 6s 3d per cent. Last 
vear the existing debentures varied between 96! and 87}, 
closing at 95. e 


Cordoba Central. 


Offer to the share and debenture 


daaneles ena a holders of £300,000 5 per cent. second debenture stock 

the Public Thereon, bility. (Original line) at 95 per cent. The stock ranks as a floating 

. 10,294,990 .. charge on the company’s original line subject to prior deben- 

Te ores ture rights. It forms part of a total of £1,000,000. The pur- 

— ‘eine ionai poses for which money is required are to complete certain 

new works and improvements, to undertake additional works 

85,009 21,250 63,750 not provided for in the original contract with the Cordoba 

20.0¢0 5.000 15.009 Central Buenos Ayres Extension, for working capital, mainly 

in connection with the working of the Extension Railway 

os” _— 32.000 under the lease. It is said that the capital is required for 

200,000 .. 25.000 175000 temporary purposes, and that as the amounts are refunded 

and become available they will be devoted to the redemption 

3.000 .. 6.000 o1co9 | Of outstanding stock either by purchase or by drawings. The 
7,500 .. 1,500 .. 60, Company, in our opinion, is too fond of borrowing money. 

‘Tecka (Argentina) Land.—This company has a capital 

336,789 16,270 320519 Of £200,000 in shares of £1 each, which are now offered for 


It is intended to acquire about 353,000 acres 


subscription. 
The land is 


of land in the Chubut territory of Argentina. 











1,010,934 .. 52,381 5 : ‘ . ; ; 
36,000 ..  4,5¢0 31,500 | Situated on the eastern side of the Cordillera. It is between 
925.000 .. 100,000 on8.000 the 43rd and +4th degrees of latitude, it is watered by several 
15,000 .. 875 13125 | Streams, and the prospectus states that the land is considered 
52400 .. 2,600 49400 among the best in South Cordillera. It is said to be 
2.991.223 286.276 . 2701937 Particularly suitable for stock camp, there are patches of well- 


wooded country, and a large area can be put under grain. 


1910 pulnninheakwiina £13,286,213 1909" * veces sseeeeoee. 182.356,723 | There is at present no equipment for a modern estancia, but 
coe ee ee 11,290,942 | 1908 ........0..ceecccnccsy 192,203,751 | the company proposes to fence in the whole of the land, stock 
1908 sevspehinesneakensen 18,557,520 107 ret eeeeeeeeseenscesoes oo it as soon as possible with sheep and cattle, and erect the 
bine widksseenucans ie. ee 167188 408 necessary buildings. A Government line may approach and, 
1905 sasereeeee--eeeeens 12,004,632 3908 jVesineereeiseunnannad asas.a8 perhaps, traverse the land. The purchase price is / 110,000, 
1905 22 qo 6ie | ag0a UII, assange7 | OF about 5s 9d per acre, and there will be available nearly 
{£90,000 for working capital. he vendors are Sir Alexander 
| : — Henderson and Sir Henry Bell. Everything depends on the 
quality of the land, which is saidto be good. If this is so, the 

NEW CAPITAL ISSUES. ie price is not excessive. . 


City of Calgary (Province of Alberta). 
of Montreal announce the issue, at 1034 per cent., of £325,400 
4: per cent. debentures of {100 each, due 1939-1940. 
prospectus states that the city has an estimated population of 
33,000 and an area of 12 square miles, and is the largest city 
It is some 70 miles east of the Rocky Mountains, 
on the main line of the Canadian Pacific Railway, and the 

leading north 

Projected 
following 


in Alberta. 


| terminus of the branches 
| Edmonton and Macleod. 
addition il facilities. The 
| nished:—Assessment for 

| £9,164,353 5 


cluding present 


IQIO 





issue, 


he proceeds of the debentures 


| public works. 
rT 


oT ft 


atter 


available surplus of £283,000. 


r 
ir 





the 


existing general debentures of the city, in- 
£652,181 ; 


assets, 4798,439: revenue for 
ture for 1909, £88,767: rate 
Clusive 


of school rate, is equivalent to 342d in the /. 
are required for the electric 
tailway now running, extension of electric power, and of various 
The debentures rank equally with others 
Previously issued, as a charge on the general rates and 
; tevenue. Last year the existing 4} per cent. debentures | 
varied between ror and 105%, closing at 105}. 
«part Irom redemption, is about / 4 6s od per cent. 
Province of Buenos Ayres.—Issue of 5 
external bonds for £1,047,620, at the price of 96} per cent. 
The bonds are to bearer in £100 and £20, and redeemable | 
)*2 37 years by a sinking tund of 1 per cent. 
required for the service of the loan is secured by a general 
ond anda special “ affectation ”’ < 
(he territorial tax, of which the 
according to estimate, £44,000 per annum, and the latter, 
payment of existing charges, is stated to leave an 


wide : i 
Provide money for a paved road between La Plata and the | 
C _— of Buenos Ayres. The paving tax will be levied on 
and adjacent to the road, and will amount to 70 per | 


Electric Picture Palaces (Midlands).—This com. 
pany is started with a capital of £50,000, divided into 
188,000 deferred ordinary shares of 5s each and 60,000 
deferred shares of 1s each. There is also a debenture stock 
of £16,500. There are nowoffered 120,000 deferred ordinary 
shares and 7,500 10 per cent. debenture stocks in multiples of 
{5. The company will erect, equip, and operate electric 

| picture theatres in the Midlands, beginning with six theatres. 

Options tor leases for five sites have already been acquired. 
The prospectus says that the buildings will be permanent 
structures, and that substantial profits are expected from 
the outset. The net profit is estimated at £19,680 a year. 
The deferred ordinary shares are entitled to a 40 per cent. 
dividend, and then to share equally with the deferred shares. 
The deferred shares go in payment to the promoters, who 
also get a certain amount of cash, and, in certain circum- 
stances, debentures. The nature of the company requires no 
comment. 

Gedong (Perak) Rubber Estate.—The capital of this 
company is {60,000 in £1 shares, and the present issue is of 
48,000 shares, of which 36,000 are now offered at par. The 
company has been formed to acquire as from November 1, 
1909, the Para rubber estate, known as Gedong Bidor, which 
is situated near the township of Bidor in the State of Perak, 
F.M.S., comprising about 975 acres, of which about 300 acres 
have been already planted, and to bring this present planted 
area to maturity and open up extensions. Of the 300 planted 
acres, 150 are clear, but in September last the greater part of 
the balance was overgrown with weeds. Someofthe trees are 
already large enough to tap, and it is estimated that 5,000 
trees will be fit to tap in about a year from last September. 
The purchase price is £23,000, of which {11,000 is in cash, 
and {12,000 in fully-paid shares, and the option of sub- 

| scribing for the remaining 12,000 shares at par at any time 
within three years from the date of incorporation of the com- 
pany. The cost of completing the development of the estate 


The 


Bank 


The 


and south to 

lines will  attord 
information is fur- 
(exclusive of exemptions), 
value of municipal 

1909, £89,384; expendi- 
of taxation for I9g0q, ex: 


The yield, 


per cent. | 


The sum 


of the paving tax and part 
forsner will produce, 


The loan is intended to 


Cent. of the sum required. The yield is about £5 3s od per | 18 estimated at £18,500. 


cen 


'., and the bonds will probably prove attractive. 


West Jequie Rubber Estates.—The capital of this 


, Grand Trunk Pacific. — Issue at 92} per cent. of | company is £50,000, divided into 500,000 shares of 2s each. 
=. ye ong 4 per cent. debenture stock ranking pari passu | The present issue is of 400,000 shares. of which 150,000 are 
‘th the existing £3,000,000. The money is required for | now offered for subscription at par. The company is formed 
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to take over from the Jequié Rubber Syndicate (1) the Santa | 
Catharina Estate with about 60,000 rubber trees, and such 
further plot ot land as the company may select out of the 
$0,000 acres owned by the Jequié Rubber Syndicate (subject 
to the reservation of certain piots not exceeding 5,000 acres) 
as shall bring up the area of 1:ubber-bea:ing land to be | 
acquired to not less than 5,000 acres. The estates are situated | 
in the Conquista district of Brazii, about eight days’ journey 
from Bahia, and the purchase price to be paid to the vendors, 
who are described as the Conquista Syndicate, is £31,125, 
payable as to £6,125 in cash and as to £25,000 by the allot- 
inent of 250,00u shares. 

Juru Estates.—The published announcement of this | 
company states that the notice is for information only. The | 
capital is £85,000 in {1 shares, of which 52,000 are now | 
offered for subscription. The company has been formed with | 
the objects mentioned in the memorandum of association, but | 
primarily for the purpose of acquiring, as from January 15, 
1910, and working the Juru Estate, situated in the Province 
ot Wellesley, Straits Settlements. The estate consists of | 
1,950 acres ot land, of which 729 acres are planted with cocoa- 
nuts, 300 acres with Para rubber, and 68 acres with fruit 
trees. Of the rubber trees, 50 acres are expected to be ready | 
for tapping in 1911. The manufacture ot copra is expected | 
to produce an immediate revenue. The estate has been 
valued at 463,681, and the purchase price is 28,000 shares 
and £35,000 in cash. 

Mersey Docks and Harbour Board.—The board are | 
prepared to receive loans on the security ot their bonds at 34 
per cent. per annuin, payable half-yearly, for periods of seven 
years and upwards. The board are also issuing 3} per cent. 
debenture stock at 96} per cent., plus accrued interest from 
January 1st to date ot purchase (less income-tax), repayable 
at paron January 1, 1965, or, at the board’s option, on or 
after January 1, 1935. Interest payable half-yearly on July 
1st and January 1st in each year. Communications to be 


addressed to Richard I. Powell, treasurer, Dock Office, Liver- | 
pool. 














COMPANY MEETINGS, &c. | 





GREAT WESTERN OF BRAZIL RAILWAY COMPANY, | 
LIMITED. 


. | 
(An extraordinary general meeting of the shareholders in the 
Great Western of Brazil Railway Company, Limited, was 


held, on the 14th inst., at River Plate House, London, to con- 
sider a resolution approving the provisional agreement made 
between the company and the Federal Government of the 

States of Brazil. Mr Jason Rigby (the chairman) pre- 


United 
sided. 

The secretary (Mr H. Tattam) having read the notice con- | 
vening the meeting, 

The Chairman, in the course of his speech, said: The object | 
of this agreement is in general terms to modify the existing | 
ontracts under which we are working the system of railways | 
we have leased from the Government, so as to enable this | 
system to be further extended and large areas of country at 
present without the advantages of railway communication to 
be opened up on conditions favourable both to the country and 
to the company. In igor our railway consisted of a line of 
about 60 miles, enjoying a guarantee on its capital from the 
Federal Government of Hrazil and of our unguaranteed exten- 
sion of about 30 miles. The capital at that date consisted of 
£300,000 in shares, £306,250 in 6 per cent. debenture stock, | 


and £266,000 extension stock—a total of £872,250, and the 
capital depended largely for its interest, which was very varied 
and not very satisfactory, on the guarantee paid by the 
Government. Under the original concession this guarantee | 
would have expired 
did not seem en 
, proved too 
way being worked profitably. In the year 1901 the Brazilian 
Government decided very wisely to buy up all the small guaran. | 
teed railways which were giving such unsatisfactory results, | 
and owing to their precarious financial position checking the | 
development of the country, and Dr Jose Carlos Rodrigues | 
Was sent over as a special delegate to arrange for the re- | 
cession of the guarantees. As owing to its unguaranteed exten- | 
n there was some difficulty in dealing with the Great Western | 
of Brazil in the same way as with the other companies, the | 
board 1 to Dr Rodrigues that that company should be 


suggested 
and the ot! 


Yr? 


uraging, as the area served by this time had 


i 
i€ 


Sl 


er 


lef? ee 
left alone, er 


railways that were being bought out 

by the Government leased to it, and on May 26, 1901, I had 
the pleasure of agreeing with Dr Rodrigues the clauses which 
formed the basis of the contract made with the Federal Govern- 
August 6, 1901. 


The working under this contract having proved satisfactory, 


it was decided in 1904 to meet the wishes of the Government, 

and to incorporate in the system the Central Railway of Per- 

nambuco, by purchasing the lease, and also to carry out two | 

onsiderah!) tar , f ; rn. . 

considerable exte: ns from Itabaynon to Campina Grande | 
: 

ana from 


: Ant Olyntho to Pesqueira, and to link up the | 
Northern and South 


ithern sections by loop lines round the City | 


nent n 





$1 
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L large 
| and more comptehensive system, and I think you will agre. 
| with me that the policy so far has been fully justific Wi 
have never lost sight, however, of the need for pushing out 
additional feeders into the interior, and have made V eX 


| plorations and surveys to determine the most suitabl: 


| cheaply, and even if there should be a slight loss on workin 


| particulars should be made known to you. 


in 1910, and the prospects after that date | 


small to yield sufficient traffic to allow of the rail- 
| 


| The former would place a burden upon us of about £ 37.5% 











ee 
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of Pernambuco. These new undertakings involved a modifica 
tion of the contract of 1901, andon July 26, 1g04, the decree Wa 
issued authorising the new arrangement, under which the gep 
for the leased lines was fixed at 10 per cent. of the S te 
venue, to be increased to 12 per cent. after January 1 IQtr, 
or 1§ per cent. should the gross revenue of the whole system 
reach 6 contos per kilometre. The company provided the 
capital for the new work without guarantee, but the Govern. 
ment undertook to repay the cost of the new extension at the 
end of the lease period, plus 20 per cent. 

From this slight sketch of the past history you wi! tha 


the policy of the board has been a steadily progre 
We started with the assumption that though the , 
small guaranteed lines could not be made to pay when worked 
separately, satisfactory results could be obtained fr 


and for some time past we have been discussing with the Gov. 


ernment how these much-needed extensions could be arried 
out without bearing too heavily on the resources of thr untr} 
on the one hand, or of the company on the other. Sh after 
the last meeting negotiations were resumed for further extensions 
into the interior, and I am glad to say that in the proposal now 
placed before you, I think you will find we have adhered t 


the principle I then laid down. 

As we retain out of our earnings the money to pay the 
terest on the capital employed in the new extension 
risk we run in the business is in case they do not pay 
working expenses. This contingency is not, I think, very 
serious, for extensions of existing lines can be worked ver 





just at first, this will probably be compensated by the rm 
from the new traffic brought on to the old system. In addi 
tion to these facilities for carrying out these much-needed 
tensions, the proposed new contract also gives two other 
which must, I think, be deemed to be of matenal 
advantage. The first is the power to deal with the improve 
ment of the Port of Cabedello, in the State of Parahyba. We 
have at last obtained the permission of the Government to| 
extend the mole, and we hope to give such improvement as 
will admit of three or four large steamers coming alongside 
at the same moment. The other concession obtained is that, 
except for purposes of public utility, the lease of the var 
lines cannot now be concluded until the termination of the 
lease in 1960. In conclusion, the Chairman moved the res lu 
tion confirming this provisional agreement. 

Mr Hett seconded the motion, which was carried unany 

A vote of thanks to the Chairman for presiding tern inated 
the proceedings. 


cessions 


ns 
i 


le 
usiv 


PHENIX ASSURANCE COMPANY, LIMITED. 


A special general meeting of the shareholders in the Pheen 
Assurance Company, Limited, was held, on the 1ath inst., at 
e 





the offices, 19 Lombard street, London, to consider an agre 
. he 

ment for the purchase by the company of the undertaking of the 

Law Life Assurance Society. Lord George Hamilton (the chai 


man) presided. 
The general manager (Mr G. H. Ryan) having read the notice 
convening the meeting, 





The Chairman, in the course of his speech, said: As you 
| are aware, a provisional agreement has been entered int | 
with the Law Life Assurance Society, and this agreement} 


‘ } 
requires your sanction, and is submitted to you for that purp mI 


to-day. The documents which have been sent to you are ol 4 
e . - lilac? 
rather voluminous character, as it was our wish that the tullest 


You will, how: 


| ever, expect me to enter a little more fully than was thought 


desirable in the official circular into the question of the terms 
of purchase. As soon as the idea was mutually entertained 
of a combination of the two companies, the directors of the | 
Law Life Office submitted to our manager very full information || 
concerning their affairs. It was then seen that even in the| 
bad times through which capitalist companies have been pass 
ing—say, in the last fifteen years—the earning power of the 
shareholders’ interest in the Law Life Office—that is to sayy | 
the interest revenue from the shareholders’ funds and thet | 
portion of the life surplus—amounted to at least £50,000 a yeal 
on the average. On the basis of this average yearly profit, 
was agreed that the “Phoenix” should purchase the undet- 
taking of the Law Life Office for £1,000,000 4 per cent. deben- 
ture stock and 8,334 shares of /s each credited as fully paid 
a year, net, and the latter, at our present rate of dividend, ol 
£12,500 a year, the two items amounting to £50,000. hus, | 
relying on our being able to maintain the same annual amount 


ot 


if profit as has been earned in times far from prosperous OV€! |) 
a period of fifteen years, we can see our way to pay in future | 
the like amount in debenture interest and dividend. The? 
was no sign of a falling off of either popularity or pros] 
in the Law Life Office, and the directors, after making every | 
reasonable allowance, considered thev were abundantly justifies | 
in looking upon this sum as a fair yield in future from thé 
society’s business. . 


> 1 ec |! 
I would also point out that as we receive the shareholdets | 
accrued profits for the five years ended December 31st 1ast~ | 


which we estimate to amount to about £50,000—we get a con: 


sperity | 
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i ; co ' 
um in hand in addition to a business producing 


ierable sun i 
he above substantial rate of profit from the time we acquire it | 
that is as from January 1st this year. In addition to this, | 
} oa se, f he working of all branc! £ 

» cecure the advantage, for the working « al ancnes of 
i business, of a very large home connection among a 


ace of the community—I mean the legal connection—upon 
vhich the “ Phoenix” has not hitherto had any special hold. 


.", sider that the value of this extension of our field of 
tions will be very great indeed, and we expect that, when 


b ctivel nd judiciously worked by our large organisation 
hroughovt the United Kingdom, it will yield us a substantial 
‘rot, You will see, therefore, that the directors had before 
hem no vers complicated matter of finance, as we continue t 

Feceive the earnings of the Law Life business which we estimate 
X t the additional annual payments required fer the de- 


®onture stock and new shares: and we get in addition the valu 
le auxiliary advantages of the new connection. 

Our shareholders, with astonishingly few exceptions, have 
expressed themselves satisfied with the arrangement we have 
made in their interest, but I have been asked to explain what 
effect the issue of the debenture stock and new shares will have 


upon the position of the old partly-paid ** Phoenix’ shares. As 

to this, I am desirous of relieving the needless anxiety of ovr 

shareholders as much as possible, and I hope this will be an 
t 


easy thing for me to do, as the position of the company is s 
sound and its dividend prospects so promising. If you will 
examine the accounts for last year you will find that our annual 
dividend of 30s per share required the sum of £102,000, to- 
wards which interest contributed £67,000. This year, owing t 
I rease of our funds, interest will contribute £70,000, or 
a little less, and we consider the life business to be good for 
another £10,000 a year. This leaves practically £22,000 to be 
‘ned by the fire and accident departments. Now the fire de- 
partment alone in recent years has earned profits which have 
enabled us to maintain our 30s dividend and increase our re- 
serves by more than {£100,000 a year. It will, therefore, be 
seen how strong a position the old ‘ Phoenix” is in as regards 
its power to maintain its dividend. Now the addition of the 
Law Life business will not, as I have previously explained, 
prejudice or weaken this highly favourable position, inasmuch 
as we estimate to receive in interest and profits the same sum 
as we are paying out, and therefore the amount we shall re- 
u ut of fire and accident profits to maintain the present 

will, as before, be no more than £22,000 per annum. 
mbinaticon we are asking you to sanction is a large 
ne, but it has been effected without an atom ef friction, 
iispute, or controversy. The Law Life directors and their staff 
laced unreservedly at our disposal all their books, information, 
nd accounts, and they supplemented this by personal informa- 
tion most readily given on any point where it was required. 


r 


‘he spirit in which the negotiations were carried on is a happy 
wwgury for the future harmonious working of the joint com- 
» and on behalf of the ‘ Phoenix,’ I wish publicly to tender 
our thanks to the Law Life directors and staff for the part they 
have taken in bringing about this happy result. , 

lhe resolutions were unanimously adopted 
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LAW LIFE ASSURANCE SOCIETY 


A special general meeting of the proprietors of the Law Life 
Assurance Society was held, on the rath inst., at the Law 
Society's Hall, Chancery lane, London, to consider an agree- 
08 for the sale of the undertaking of the society to the 
‘henix A urance Company, Limited. Mr William R. Mal- 


pre sided. 








a ee a a i ; 7 : 
Th M inager and Sec retary having read the notice con- 
ening the meeting, 


he } rman i . . 
_ The “hairman observed that the Pheonix Company was 


need 120 years ago, and had a reputation for stability and 
> )G creait second to none. The Law Life, which was estab- 
on 1523, had had on its board Lord Chancellors, judges, 


“tdtesinen, and men of the highest standing in both branches 


f the le gal profession, and it was, therefore, with a feeling of 
“* ‘imental regret that they had come to the conclusion to 
“and over the undertaking to the Phoenix Company. However, 
“ley had to look at the matter in the light of a cold business 
pS Position. It was the large societies doing all classes of 
“stance business that were the most popular among assurers 
ra egents, and, having large funds at their disposal, were the 

.. svle to meet competition. 
aces the shareholders and policyholders in the Law Life 
tart rned, the amalgamation would beneficially affect 
; cess terests. The Phoenix had contracted to manage the 
4. 69S lor g per cent. of the premium income, whereas if 
ae — ued, as they could do, asa separate undertaking, it 
,. ., te possible that the expenses of keeping up the business 
ners) Dresent level might increase to as much as 14 or 15 per 

tect... Ve premium income. In dealing with this matter the 

a had had to take into consideration what was likely 

, appen in the future, and after having carefully considered 


ye Sircumstances, they recommended the amalgamation 
te shareholders and policyholders. 

nan, steat benefit of the amalgamation to the Phoenix Com- 
py.,.’*8 their introduction into the legal profession. The 


“si ‘“ Were getting a good thing, but, on the other hand, 
wre yy Paying a good price for it. If the agreement was 
eae Shareholders in the society would, in exchange for 
tie law Life shares, receive an allotment of £120 4 per 


venture stock, to be issued as fully-paid by the Phoenix 





Jan. 8, 
1910 189 
Daimoces iv Mxvonequer & £ 
ee ape ncland cocccc.-----c--| 5000368) 1,783.21) 
Bank of Ireland ........--.-+++++> 1,270,059 1,135 84) 
REVENUE. 0,550.427 8 918.962) 
CUSOOMS .cccccccccccccccccccsccccce-0-| S2B900 C! £4,901,0W0 
EXxCiG@ .cccccccccccccreccesccessreess cari ae Soe 
es URED  ccccccceccsscccecs bi . 
amen ee ee canal wo) 6(268,00C 5.93 1,000 
— —. eas a eneen hee ameee kan } 380,00 510,000 
ouse Duty .....+-- iacaneauewl . 
Property and Income ‘fax .........-. 7.761 000 9,437,000 
Post OFFICE ..cccccccccccccesecccccess 17,370 IX : 
Crown Lands ...... assoc ‘ain: os 3&0 020 380 000 
i a ares 
iran naccocexeovecscenes 1,106,457 1,102 480 
Miscellaneous .....-- dvenenecorguces 1,249 391 1,492,194, 
Revenue ..... pektecarenancdeen ° 
Total, including Balance.. ..... eani 104,80. ,315 107,024,056 
OTHER RECHIPTS | 
Repayment of Advances for Bullion .. 1,020,000 220.000 
For Treasury Bills (net amount)..... én 2 506 000 
By Issue of Exchequer Bonds under 
the Capital Expenditure (Money 
b BORs TOG. oc ccccceccescccccvecesesces 4 803,276 oe 
Under Telegraph Acts, 1892 to 1907.... 750,000 390,000 
Under Naval Works Acts, 1895 to 1905 ae — 
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Company, and one /5 ordinary share fully 


Company. 





and the shares at 36 (the middle market quotation on Decemb 


As regarded capital value, taking the debenture stock at par 
ber 


13th for the similar fully-paid shares of the Phoenix Company, 
with which the new Law Life shares would, subject to thei 


obtaining a quotation, be on the same 


‘ 
i 


ting in all respects}, 


the allotment would represent a total capital value of 4156 for 
every six Law Life shares, or an average of £26 per share, as 
against the market quotation of about £20 per share on Novem- 


ber 24th last. 


As regarded income, the debenture 
terest at 4 per cent. per annum, while 


£§ fully-paid Phoenix share, at the present 
paid on the Phoenix fully-paid shares, 


annum. If, therefore, the transfer was 
holder of six shares in the society would receive in 1911 and 
future years £4 10s net in respect of his debenture stock in- 
terest and £1 10s dividend on his Phoenix share, or a total vf 


£6, which was equivalent 
Sincerely believing that t 


stock w : 
the dividend on each 


rate of Cividens 
would be 30s per 


uld carry in 


arried through, the 


to £1 per annum per Law Life share. 
he offer of the Phoenix Company was 


a good one, he recommended the shareholders to confirm the 


agreement. In 
resolution. 


Mr W. F. 


terminated. 





seconded the resoluti 


~ 


lusion, the Chairman formally moved the 


n, which was 


ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


An extraordinary general meeting of the shareholders in the 
Anchor Line (Henderson Brothers), Limited, was held, on the 


13th inst., at the Institute of Chartered 


Accountants, Moor- 


gate place, London, for the purpose of confirming a resolution 


which was passed on the 28th ult. altering 


Article 39 of the 


articles of association. Mr Richard Henderson (the chairman) 


presided. 


The secretary (Mr James Gardner) having read the notice 


convening the meeting, 


The Chairman stated that the directors 


were desirous of 


adding another large Atlantic steamer to their service, with a 
view of bringing the service up to date and putting the com- 


pany in a position to meet all requirements. 
been their practice, and it was almost the universal practice of 


Hitherto it had 


£ 


shipping companies, to anticipate their earnings with regard 
to the ordering of new tonnage, and it was to put themselves 
in order legally that they had asked the shareholders to extend 
the powers given the directors under Clause 39 of the articles 
of association. He had no doubt that they would be able in 
future to pay for their new tonnage in the same way as they 
had done in the past, which had been partly in cash and partly 
in acceptances running over fixed periods 

time. That was the business position of 
but they were advised that legally they were not quite within 
their rights in so doing, and, therefore, they were asking the 
shareholders to confirm the resolution which gave them the 


necessary authority. In conclusion, the 


moved the confirmation of the resolution. 


Mr J. F. N. Graham seconded the mo 
mously agreed to. 
The proceedings then terminated. 


? 


4 


from time to 


the matter; 


Chairman formally 


ion, which was unani- 





PUBLIC INCOME AND EXPENDITURE. 


Under Military Works Acts, 1897 to 1903 es 
Under Public Buildings Expenses Act. 


1 FEE Ce os seeeeee 113,000 
See acne], a 
| Cunard Loan— Repaymentson account 130,000 


of Principal ......-seseeeeeeee eres 


| Temporary Advances, Deficiency .... 6,800,U0c 


(>> cease emmeeeeng terepesegeenmeeeme tenement enna mann 


Temporary Acvances, Ways and Means 
canteiine £19 300.C00 Treasury Bills 


REVENTF AND OTHER RECFIPTS. 


ieee - —— KECEIPIs.——|— KECEIPTS 4 
Apl. 1, ‘09. Apl. 1, 08 
to 


to 


Week Week 
ending ending 


Jan. 9, | Jan. 8 Jan. 9, 


“1sio.” “1968. 
£ ea” 


545,000 732,000 


322.000 = 575,000 
599 00 = 376,000 
297,00C 192,000 

10,€0C 100,000 


531,000 1,407.000 


16,87€,000 1,400,000 1,4.0,000 


87,000 
20,000 
130,00C 


“* 


451,697 452,948 
644 2.379 


£8 449.868 95,1056:4, 4,154,341, 9,257.527 


100,300 ee 


3,:00,.00 2,800,000 1,8C0,coo 


in 1309-10 and £6,0C0 000 in 1908-9) .. 19.800,000, 8.500.000 
Total ......ccccccceccsccccece ee» 458,046,591 2 25,648 036 





1,094,4i 7,057,327 
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Total Issues out of tne Exchequer 
to meet Payments from 


—Issuzs.—— 


Apl.1,°09, Apl.1,°08, Week | Week 
to 


to ending | ending 

Jan. 8, Jan. 9, Jan. 8,;Jan. 9, 
1910. 1909. _ 4910. _ 1909 
£ £ & * 


Nations! Debt Services ............. 19,859,506 19,953,007 4,182,142 4,236,412 


Other Consolidated Fund Services.... 1,289,198 1,501,794 335,05 40,301 
Payments to Local Taxation Ac- 
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EXPENDITURE AND OTHER ISSUES. | SCOTTISH UNION & NATI 


INSURANCE COMPANY. 


[January 15 





ESTABLISHED 1824, 


TOTAL FUNDS 


| PROPERTY OWNERS’ RISKS, 


| — COUMES, AC. .ncrccsccccccccsssvccees 6,868,673 7,184,040 60,000, 160,000 | 
Supply Services ..... Seesvesscoccceces 95,810,239 84,180,213, 1,445,127. 1,842,672 
Expenditure ............+s00+- 121,827,616 112,621,054 5,718,774 6,279,385 


OTHER ISSUES. 
For Advances for Bullion ......+....- 870,000 503,000 100,C00 ee 
For Advances for Interest on Ex- | 
chequer Bonds under the Capita) | 
Expenditure (Money) Act, 1904 .... 135,000 135,000! 
For Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 190% .. £6,006,000 
Less — Paid off by the | 


National Debt Commis- 
EE... cnvcetcssccuees «-- 1,196,700 i 
—— 4,803,300 in } oe 
Under Telegraph Acts, 1892 to 1907 .. 750 000 909,000 oe 
Under Naval Works Act, 1895 to 1905.. - 617,000 ° . 
Under Military W orks Acts,1897 to 1903 - 150,000 ° ° 
Under Public Buildings Expenses Act, 
ieendenhs paaties 113,000 87,000 oe 
Under Public Offices Site (Dublin) Act, 
DE batpinduanes ead ions aie oae 30,000 20,000 ee 
Cunard Loan Repayments—Issued t 
National Debt Commissioners under 
the Cunard Agreement (Money) Act, 
Se canes neues ceceewe -_ 120,000 130,000 - ° 
Burplus Revenue, 1907-8, applied t 
SOE TONG onccncccvessecasscee — os 2,500,000 ee ° 
Deficiency Advances repaid (excluding 
£1,500,000 paid off in 1903-10 by the 
National Debt Commissioners out oj 
Surplus Revenue 1907-8) ............ 2,500,0C0, 1,950,00. oe 250,000 
Ways and Means Advances Repaid (in 
cluding £3,000,000 Treasury Bills in 
BEE 66h ueS Race eecesépine sey s 3,500,000 1,750,000 ne 250,800 
134,658,916 121,360,054 5.818.774 6,779,385 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England ........... e000 3,027,821 1,619653 +1,411,434 + 271,459 
Bank of Ireland ..............+4- 559.854 668,929, — 775.867 13,517 


$,987,075 2,288,582 + 1.2‘5.567 + 257.942 


Treaenry Bilis outstanding on January 8, 1910:— 
Bills issued by Public Tender 


(ivbibdekd+veisientémmmnsubane £30,000,0C0 
I a an a alien aia ees ee ain le enable 800,000 
Treasury, January 11, 1910. WOUND ctuvtioensne’ pucree 30,800,000 








- IMPORTANT TO SHAREHOLDERS. 


lders should remember that whatever interrupts the 
turnover imperils their dividends. g 
4 FIRE disorganises trading and consequently decreases profits. 
Shareholders should safeguard their interests by insisting on a 
‘“DROFITS POLICY” being taken out with “THE 
LEGAL,” which covers the loss of net profit and standing 


} 


Shareh 


} Charges & 


=2 ™ LEGAL 


AY INSURANCE Go., Ltd. 


ae , Chairman: J. FIELD BEALE, Solicitor. 


251-252 STRAND, LONDON, W.C. 


CAPITAL - - - - £1,000,000 
SUBSCRIBED CAPITAL - £500,000 


FIRE—ACCIDENT-PROFTTS. 
wires, HENRY M. LOW, General Manager 


ROYAL The Largest Fire Office in 


INSURANCE the World. 


MARINE INSURANCES EFFECTED. 
COMPANY. 


Head {1, North John 8t., LIVERPOOL 
LIMITED Omices:: 23, Lombard St., LONDON. 
FIRE LIFE, 


accion, nurctiey.|Total Funds - $14,929,972, 
Clerical, Medical « General 


Life Assurance Society. 


Death Duties. 


For the cheapest method of providing 4 
for these, see the Society's new 


Death Duties Leaflet. 
Chief Office: 15, ST. JAMES’S SQUARE, LONDON, S.W. 


Write for parti: 


















| 


| Notes issued...... 


| Proprietors’ capital.. 14,555,000 
ccccccccccosce ByWeh.OU0 
Public deposits*® .... 
Other deposits ...... 45,491,249 
Seven-day and other 

Dillg...ccccccccecs 


| Rest 


Cleari 


Date. 


910 


Subjoined is 
the Bank Returns, the Hank 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date a 
well as ten years back, viz. :— 


FAVOURABLE TERMS. 


THIRD 
| COMPENSATION INSURANCES 


-~ = = £6,000,000, 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS 
| HOLD, BURGLARY, TRANSIT OF SECURITIES, 
PARTY, 
EFFECTED 
Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


The Bankers’ Gazette, 


BANK RETURNS AND MONEY MAREET, 
BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7 and 8 Victoria, cay 
the week ended Wednesday, January 12, 1910. 








ISSUE DEPARTMENT. 


£52,293,570 | Government debt .. £11,015.1% 
Other securities 
Gold coin and bullion 33,8435) 


52,293,570 


BANKING DEPARTMENT. 


£ 


6,904,117 


51,887 


70,371,858 


*Including Exchequer, Savings Bank 
Dividen 


Dated January 13, 1910. 
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1 Accounts. 


J. G. NAIRNE, Chief Cashier. 

The following were the changes in the principal accounts whes 
compared with last week :— 
Increase, 


Circulation (exc)uding 7-day and other bills) .... 


Other deposits Cor ererececsesseceseessesceces eece 
Government securities 
Other securities 
Bullion 


ieeebahawe 1,635 520 a 
The following shows the amount of circulation, Bullion in both 

departments, Banking Deposits, Banking Securities, Reserve and 

Rate of Discount, for three months ended January 12, 1910 :— 


iding , 
7 de 8 
Bank Post Deposit 


Gold Cireul 
‘ reulation 
— in fron 
Coin and = Seen exch 
as es Abroad or 
Bullion. 
out for Bill 
Export. — 


£ 


£ 


; £ & 

20 32,909,882 1,048,000 out 29037,375 46,865,414 

27 32,373,851 479,000 out 28,549,840 47,932,857 
5 32,198,727, 499,000 in 29,187,825 47,225,703 

10 33,203,498 950,000 in) 28,809,145 45,028,549 

17 35,345,159, 1,635,000 in 28,431,490 46,548,876 

24 36,546,155 569,000 in 28,494,065 47,350,666 


ow 


36,290,676 21,000 in 28,964,820 46,009,374 
35,909,363) 274.000 in 28,353,230 45,831,541 


15 34,509,728 626,000 0ut 25,305,490 45,332,677 
22) 33,432,921, 886,000 in 29,085,305 50,754,927 


29 32,628,075 483,000 out 28,858,325 60,992,787 


‘5 33,703,843 384,000 in 28,865,720 59,075,957 
12 34,756.88 644.000 out 28.277.345 52,395,566 


At corresponding date Jan. 17, 
with the present week. 1900, 


Cireulation (excluding £ 
Bank post bills 
Public deposits .......... 10,591,554 


2 
 iiiaieds 26 222,835 


Other deposits ............ 43,510,186 
Government securities.... 19,057,157 
Other securities .......... 30,151,921 
Reserve of notes and coin 23,113,423 
Coin and buliion........ 34,536,258 
Proportion of reterve to 

SOD vandan sien eis wi 4245 
Bank rate of discount .... 44% 
Market rate, 3 months’ bills 3a 
Price of Consols.. ...... lois, 
Price of silver per 0z...... 273d 
Average price of wheat .. 25s lid 


Exchange on Paris (short) 25,183-234 

Amsterdam (short) 12.18-1] 
Hamburg (3 months) 20.73-77 
ng-house return . 


25. 20-224 


our usual table, affording a comparative view o% 
Rate of Discount, the 


Jan. 16, Jan 
1907. 1908 


£ 
28,019,375 28,374,0:0 
5,817,343 4,475,519 
44,002,448 44,548,055 
15,458,51€ 14,332,136 
29,912,733 26,911,131 
22,595,449 25,867,336 
52,162,824 35,791,426 


453% | 529% 
5 u% 5 % 





consists eeueteneetenensignstnsunenunanaensuasaneaneentaheneee 











AND WORKMEN§ 


Government securities 14,707,045 
Other securities 
POG icatdevcecinese 29 
Gold and silver coin.. 


eeee 30,740,270 


s, Commissioners of National Debt, and 


of Reserve 


£ £ 

42,273,059 22,322,507 
43,697,658 21,973.91 
43,466,249 21,442,902 
39,887,517 22,844,305 50) 
33,914,591 25,363,699 
38,597,206 26,502,090 
37,915,909 25,775,856 56 
37,508,767 26,006,133 56] 
38,381,034 24,654,258 
45,671,292 22,798,71! 
56,481,462 22,219,750 


53,719,034 23,288,123 
95,448,215 24.923,645 


25-16}-18} 25,124-15 
12.24-28 =12.14-2 
20.76-60  20.78-82 20.6468 ¢ 100 
»- » 196,233 000 297,875,009 232,855,900 244,960,000 246,218, 
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an excess of £14,089,715; in 1908 an excess of {17,63 
in 1909 an excess of f12, 


, 1979+ 


rresponding week of rgo7 the Bank r 
to § per cent., having sto 
( er 19, 1906. There was, 

Bank rate, considerable 
irket followed the Bank 


nths’ bills to 


it Americans showed co1 


In rgo8 the Bank rate was nbecel from 


luced to the for 
) 


re quoted on 
l 


was heavy, and 


m the change 


In this week of 1909 the 


’ bills being quoted 24 


ng f the week. 


feature was the pre 


BANKERS’ 
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The amount of the ‘‘ other deposits ” 


vas improved somewhat by os 


yply all the w 


w 


CLEARING RETURNS, 


returns 


> difficulty 


show the 


compared with the “other | WEWOASTLE.ON- TYNE-— 


rities,"" showed in 1900 an excess of £13,358,265, and in 1907 CUES seccdesessi: 206,700 200,900 + 5,800' 288 
6,925, and| Weekending Jan. 8 .. 870,100 1,041.200— 171,100, 1643 


In 1910 there is an excess of | 


— 


Total to date...... 1,076,800 1,242,100 — 165,300 13.30 | 


as reduced | BRISTOL— 
former figure fr m January 1 Cbeeeeencese 20,000 336,500’ — 216,500 64-3 


the 


vement | Week ending Jan. 8 .. 714,000 7123004 1,700 0-2| 
Total to date...... 834,000 1,048,800 — 214.800 20-4 | 


DEST | 
Stock | LEICESTER— 
1¢ Bank! Januaryl ............ 149,200 os a os | 
Week ending Jan. 8 .. 266,900 2154034 51,497 23-90 
having - oe 
lanes “ain Total to date...... 416,100 oa oe ee 
‘ pe ] | 
ae The principal items in the latest weekly accounts published 
~ | by the leading Continental and the New York Associated Banks | 
ie S| ~ * . . e . 
’ are compared below with the previous statement and with the 
~ “| corresponding statement of last year :— 
24 to 3 BANK OF FRANCE. 
sharply, | 7 = — 
. “a Comparative Increase 
te ee Jan. 13, Jan 6, Jan. 14, or Decrease. _ 
Net, and 1910, ils, 199. Last 
’ Last Year. | 
as > Week ce 
= ASSETS. £ £ £ z z 
| Coin ana bullion—Gold 139,548,000 139.521.000 143,415,000 + 27,000 — 1 867.000 | 
_ Silver 34 89/.000 33,959000 35,208,000— 62,000— 311,000 


| Government securities .. 15,704,000 15,7€4.000 15,704,000 


amount of bills and cheques cleared at the Bankers’ Clearing- | Discount and advances.. 62,581,000 68,063,000 53,374,000 —5,482,000 + 6,207,000 | 


house. Special days are given 
total increase or decrease to date in each case 


Weeks Ending | Town Clearing. | 


1909. 
January 1 to Nov. 17.. 
November 24 cecccccscecce 
D be L cccvcnceeses 


15 seccecceeees 
22 .ececsoeccss 


% 
29 wccccrrecces 


Corresponding total "1909". 


Increase or Decrease in ( _ 
SPUGs tk ssieidedensvons (; 


Gross total in 1909 ........ 
ME acdc eetiieccndkal’s | 


1909 


SPECIAL Days. 


Stock Exchange Pay Days. 


12,431,253,000 
11,056 C96,000 
Increase or Decrease in {| + 1,375,157,000 


7 


together 


Total. 


LIABILITIES. 


be 
WH ONO | eee... ccs cesess 215 394,000 218,800 000 204,469,000 — 3,406,000 4 10,925,000 | 


| Government deposits.... 4.966.000 5,285000 4,618,000 — 319,000 + 548,000 
——— | Private deposits 21.775 000 24.087 000 2%.729 000 —2.312,000 — 6.95+.000 
. 2 


a AUSTRO-HUNGARIAN BANK. 


£ _ a 
11,865,700,000 | Dec. 34, Dec. 25, Dec. 51, Last 
224.904.000 | 19cg, 1909. 1908, Week. Last Year. 
30€,486000 | ASssETS £ £ £ £ £ 
241,003,000 | Coin and bullion—Golé 56,417,000 56,486,000 49,219000 — 69,000 + 7,168,000 
299,690 000 | _ Silver) }2,457,000 12,406.000 12 223,000 + 51,000 + 232,000 
242,1:6000 | Discount advances, &c.../ 52,401 000 25,618,000 32,635,000 +6,785,000 — 294,000 
244,004,000 | LIABILITIES. 
101,523,000 | Sirentation.............. 91,168,000 83,098 000 $8,037,000 +8.070.000 + 3,131,000 
232,722,000 BANK OF SWEDEN. 
246,218,000 coe : _ E — -- 
Jan. 8, | Dee. 31, ; Jan. 9, 
479,010 000 1910 1909. 1909. Last Week! Last Year. 
482.025,000 ASsETs. £ & : & £ 
3,015 000 GO eh vsddccavicegnconsns 4,468,000 4,468,000 4,344,000 ios + 124000 
0°63 % Balance abroad and 
ey foreign bills .......... 2.489000 2,492,000 1,621,000 — 3,000 + 868000 
13,525,446 000 Swedish and _ foreign 
14,170,362 000 Government securities 702,000 702.000 €86,000 + 16,000 


* Fourths” 


~ 1,405 084 000 Discounts and loans ..... 9.583 000 11 004,000 10,893,000 — 1,421, 000 — 1,310 000 


11°69 % LIABILITIES 
~ | Notes in circulation .... 9,931,000 11.216,000 9,836,000 — 1,285,000 + 95,000 
Deposits at notice ...... 3.422.000 3.590 000_ 2.980.000 — 168,000 + 442,000 
of the NETHERLANDS BANK. 


Month. Saalesie ” — 


Jan. 8, Dee. 31, Jan. 9, Last 


- aa : i910." 1909," 1909. Week. Last Year. 
a £ : J £ ASSETS. £ £ £ é £ 
Jan. 14 to Aug. 26 1,395,694 OO'May £ — 57,724,000/May 4} 39,523,000 | Catm and bullion—Gold 10,081,000 10,081,000 8,628,000... ~~ + 1,453,000 
me a eeeseees 75,807,000 June 1  66,885,000/\June 4! 41,344 000 Silver 2.969000 3,039000 4,071,000— 70,000 — 1,102,000 
Oct, iairsetets| -101)120,000\July 1 71,599,000/July 3*| 38,832 000 Discounts and advances 12914,000 12,346,000 12375000 + 568,000 + '539,000 
Cle Meseeseeees| _94,216,000,Aug. 5  — 43,331,000/Aug. 4] 47,569,000 LiaBILITIES. 
Nor. ; tttee] '108:298,000\Sep, 1 45.526,000)Sep. 4) 31.945 000 | Notes in circulation .... 24,105,000 24,666,000 24,261,000 —- 561,000— 156 000 
Ri Boersnsee oo] 81,744,000'0ct. 1 59,255 000/ Oct. 48.872,000 | Deposits ...............- 593000 458000 563000+ 135,000+ 30,000 
ence Satori ov. 4 54ggeom Sor. State | ) , 
29.0771"| $6 77'900' 1810. 62,020,000) Dee. | 36,809,000 IMPERIAL BANK OF GERMANY. 
I §\___ 65,182,000)Jan. 4) = 56,894.000 | ——-——— 7 Jan. 7, | Dec. 23,| Jan.7, | Last — 
al, 1909 ; -_ . . Week. [. , 
cor ea | 2,129,205 900 56,894,000 oe = P ss ‘ w) - a a 
l, 1 ‘ Coin and bullion ........ 48,623,000 185,000; 51 000 — 562,000 — 2,988,000 
i se Den ila eee 49,503,000 | Discounts and advances 56,463,000) 53,254,000, 55,917,000 + 3,209,000 + 2,546,000 
in1909 .... : sl ae LIABILITIES. 
93% | Notes in circulation ....| 91,280,000, 81,987,000) 88,596,000) +9,293,000, + 2,684,000 
Gross total in 1908 1,672,498,000 | 510,173,000 | CUrFent accounts....... 31,620,000 31,484,000) 33,301 000 + 136,000 — 1,681,000 
a 1907 ......., 1,822,273,000, ,046,000) 456,667,000 | Note circulation above the legal maximum £14,815,800 against £30,894,800 
ae 1908 Dec. {|= a oy + 32 801,000 + 53'506,000 above the legal maximum last week. 
| aaa = aes BANK OF RUSSIA. 
* The “ Fourtb” fell on Sunday. padded ; pais heii 
_PROVINCIA Dec. Dec. | Dee. Last 
L CLEARING a 1605 821 | 1629. Week, uast Year 
~~ 1909. 1909. | 1908. 
- Inc. or Dec. ASSETS. £ a. te £ £ 
MANCHESTER — © CO cacsnenas seeeeeees 117,802,000 117,433,000 107,893 000 + 369,000 + 9,909,000 
» Balance abroad ........ 23,306,000! 23,539,000) 12,£84,000 — 233,000 + 10,722 000 


Jani vary ] jis ebaceun mel 
Week ending Jan. 8 ..| 


Total to date..ee..| 
LIVERPOOL— | 
January D. hiss endumael 
Week ending Jan. 8 


Total to date 


BIRMINGHAM — 
January ae van 


Week ending Jan. 8 


*. 


Total to date. eeeere 





1,033,700 + 
5,558,800 + 


6,592,500 + 


| % 
542,700, 52°50 
387,000 6°96 


929,700 14-10 
(325, 526,400 39-70 

3'538,500+1,658,000 46-85 
| 4,864,400/+1,131,600 23-26 


Silver and subsidiary coin, 7,359,000, 7,178, 000) 7,028 000 + 181.000 + 351.000 
Securities and shortloans 29,014,000 23,441.000) 32,346, 000 — 427000 — 3,332 000 
Other loans and advances) 17,589,000 17 182,000) 14,502,000 + 207,000 + 2,887,000 


Securities belonging to, | 
PNR ccc ccctvscsceses 6,794,000' 6,613,000; 9,352,000 + 181,000 — 2.558,000 


ea eccccccece | 4,137,000; 4,585,000; 4,995,000 — 448,000 - 858,000 
eS due by) | 


branches andtreasuries| 


i s:,:--d 


|205,801,000 205,971,000) 188,700,000) — — 470,000) + 17,101,000 











L1aBILiTIEes. ——— | ceemaetnmnnete 
Notes in circulation .... 118,768,000 119 618,000 110,182 000 — — 850,000 + 8 a 
Capital of the bank..... ..| 5,500 000 ©=(5,500 000) 5 "500, 000 ~ 


Deposits and current 
accounts ......... ecocel 52,516,000 51,928,000! 46,032,000 + 588,000 + 6,484,000 


ury account .,.... 17,262,000 13,444,000) 13,836,000 + 3,815,000 + 5,426,000 


Treas 
' ' 472,200, 57:11 secenanaens cpocceacee! 7,509,000; 7,855,000 9,870,000 — 326,000 — 2,361,000 
to bran 8; 
1,446,500; 1,138,100/+ 308,200 27°08 | al cco. — 4,246,000 7,646,000, 3,280,000 —3,400,000 + 966,000 


1,800,900 1,964,900! — 





164,090: 8 34 \205,801,000 ‘205, 971,000 188,700,000 - — 170,000 +17, 101,000 
ai ia $I 
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! 
SWISS NATIONAL BANK. 
a is “Jan. 7, | Dec. 31, Jan. 7, Last 
191¢. 1909. 19¢9, Week. Last Year. 
Assets. a & & a £ 
Coin and ballion—Gold 4,976,000 4,957.000 4,708,000+  19,000+ 268,000 | 
-— Bilver 602 000 576.000 311,000+  26,000\+ 291,000) _ 
Discount and advances 5359,000 6,369,000 4,026,000 — 1,010,000 + 1,355,000 
IABILITIES 
Notes in circulation .. 9,528000 10,460,000 7.640000— 952000 + 1,888 000 | 
TEE vssccsnnsccees 1,014,000 1.465000 1.001000 451,000+ 13,000 | 
: ooo oe SS TTD a 
BANK OF SPAIN. 
Jan. 8 | Dec. 31, | Jan. 9, Last | 
1910. 1909. 1903 Week. Last Year. | 
. 4 a a & * 
SNE cceucsodeusnusesoecs 16,120 000 16,116.000 15,825,000+  4,000+ 305000 
SG naetunsdodsenn osu 30,733 000 30,794,000 32,275000— 61.000 — 1,542.000 
Loans and discounts .... 36,143000 35,763000 35,652 000 + 380,000 + 491,000 | 
8 h4% stock ...... 13,779,000 13,779,000 13,779,000 oe “* 
ury bills, obliga 
Ree J 6,000,000 6,000,000 ae oe 
LiaBILITIES 
INS 3 6500008es00% 67,145,000 66 839,000 66,264,000 + 306.0004 881,000 
De ts and current 
ee bankebedadwnid 807.000 20397000 19.776,000 + 410,000 + 1,031,000 | 
| 
BANK OF ITALY. | 
a — ae Dec. 10, | Nov.30, ; Dec. 10, wasr 
1909, 1903, 1908, Week. Last Year. 
Assets. £ £ & £ a | 
Total cash .......+.++++- 42,557 000) 42,505,000 42143,000 + 52,000 + 414,000 | 
PEE sesesecceess 15,969,000) 17,075,000 14,503,000 — 1,104,000 + 1,466 000 
Foreign bills ...... eeeees, 2,711,000 2,671,000 2,858,000 + 40000— 147,000 
CS eae 4,761,000 4,555,000 2,942.000 + 206.000 + 1,819,000 | 
Government securities .. 6,793,000, 6,785,000 6,792,000 + 8,000 + 1,000 | 
Other securities ..... eee - “ 1,297,000 a os 
LIABILITIES. 
Note circulation ........ 56,494,000 57,547,000 54,781 000 —1,053,000 + 1,715.00 | 
Current accounts........ 2,436,000 2,314000 2,938,000 + 122.000 — 502,000 } 
Deposits at notice ..... 4,493,000 4,939000 5,174,000 — 446000 — 681,000 | 
BANK OF NORWAY. 
Jan. 7, Dec. 5i, Jan. 7, Last | 
1910. 1909. 1909. Week. Last Year. | 
ASSETS, £ £ & £ £ 
a eee eocceecs 1,816,000 1841,000 1,703,000— 25,000+ 113000 
Balance abroad d 
SEED cncccesces 1,360.000 1,327,000 1,257,000 + 33,000+ 103,000 
Foreign Government se 
SEED . scanesovdecnes 645.000 645 000 554 000 ‘ + 91.000 | 
Discounts and loans ... 2,672000 2792000 2,616,000 — 120,000 + 56,000 
LIABILITIES. 
Notes in circulation ....' 4,122,000 4,267,000 3838,000— 145000+ 284,000 
Deposits at notice ...... 507,000 441,000 441,000+ 66,000+ 66,000 


NATIONAL BANK OF DENMARK. 


' Dee. 31, | Nov. W,; Dee. 31, Last | 
1909. 1909. 1908. | Month. Last Year. | 
AssETs. £ £ £ £ £ 
Soin and bullion ........ 3,833,000 3834.000 3884,000 — 1.000 — 51.000 | 
Discounts and advances. 4811,000' 4,153,000 5,120,000 + 668,000— 309,000 
ce abroad and | 
PT ssssenuses 759.000 1,081,000 €01,000 — 322,000 + 158,000 | 
eee oe 432,000 450,000 240000+ 2,0004+ 152,000 | 
LIABILITIES. ! 
Notes in circulation 7,098,000' 6.706000 6,862,000 + 392.0004 236,000 
SNOUIED snc ncacsscocees 810,000 801,000 1,054,000 + 9,000 — 244,000 
NATIONAL BANK OF BELGIUM. 
Jan.6, Dec.30, , Jan. ¥, Last 
1910. 1909. 1909, Week, Last Year. 
AssETs. £ F £ £ 2 
Goin and bullion ........ 6.497000 6359000 6447000 + 138,000 + 50,000 
Other securities ........ 27,092 000 27,203000 25,639,000— 111900 + 1,393.000 


L. ABILITIES. 
Notes in circulation .... 


32,108 000 32,296000 30686000 — 182,000 + 1.422000 | 
Current accounts eshuil : 


-+-+ 4,596,000 3848000 4.255000 + 758.000 + 261,000 
NEW YORK ASSOCIATED BANKS. 


Jan 8, Dec. 3], Jan. 9, Last 
1916. 1909. 19€9., Week. Last Year. 

Assets £ a z £ é 
ED ic csscbnceesevacane 46,080 900 46,278,000. 55.826 000:— 198 000!— 9,746 000 | 
Legal tenders .......... 13.826 000 15,546.000 16630000 + 280.000 — 2 804,000 | 
——_ discounts .... 239,600 000 238 922 000 259,408 000 + 678,000 — 19,808 000 

IABILITIES, 
I int nmtmmmmns 10,4€2 000 10,500,000 10050,000 — 18,00: + 432000 


Net deposits (inc. U.S.) 
Government deposits) . 235,814 000 234,346 000 271,670 000 + 1,468,000 —35,856,000 | 


U.8. Gcvernment de- 
posits 322 000 322,000 1,758,000 — 1,436,000 


REsEave (Specie & Notes) 59,906 000 59,824000 72,456000 + 82000 —12,550,900 


58,955 000 58,586,000 67,918,000 + 367,000) — 8,965,000 | 
Excess of actual reserve 955.000 1.238,000 4,538,000 — 25000 — 3.585.000 / 


In the above tables the Reichsmark is converted at 1s; the Austrian crown | 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & Americao 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—Money was inclined to | 
be easier towards the end of the week, and discount rates | 
were also weak, best three months’ bills being accepted as 
low as 34 percent. against 3,4 a weekago. Thursday's Bank 
return was stronger, showing an increase of £1,047,145 in the 
stock of coin and bullion. Public Deposits were £3,032,660 
lower, and Other Deposits had fallen by £3,647,931, while 

-owing to the repayment of its deficiency advances the 
.Government Securities were {2,800,000 lower. Other Securi- | 
ties had declined by £5,470,819. The note circulation had 
contracted by £588,375, so that the reserve had risen by 
£1,635,520, and its proportion to liabilities was 84 per cent. | 
higher, at 474 per cent. 
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The subjoined table shows the rates quoted from day ty § 
day during the week :— 








| =, 
— Sat. Mon. Tues. Wed. Thur. hs 
%1%1% 1%) % Gig 
Bank rate ..........00:+ wale S Se A ee 
Market rates of discount :— : 
60 days’ bankers’ drafts ........ 3h 3k okt AH 33 3 33 
3 mcenths’ do.........+- eastoee Ste Sth ASH O33 ASS Ste $3 
4 menths’ do......--.eee+ee eee 3m Svs se 3k hy 34 3a ts 
6 mcnths’ do.........eseeeeere 3 S& 33 (St Sie by 
Loans :—Day to day ......-+++++ 24 4 } 2g 52 2 42 ju? 
BHOrd ...ccccccecesscececces 002 24 2m =f. 24 2% 32 oh 
Fortnight (at last Settlement)... 4 4 4 44 94 443 gg 
Deposit allowances :—Banks .... 2 \2 2 2 2% 82 , 
iscount houses at call........ 24 2 2 2 2a 2 2 
At notice ........- rxtdmneate 2902282} 


The following is a comparison with previous weeks ;— 


eS Bank Bills. Trade Bills,* 
25 ~ a 
= 3 Months 4 Months.6 Months. 3 Montha./4 Months 6 Momy 
190°, % % % © | % % % 
Sept. 24... 1y 2% 2a 2% 2 2 
Oct. 1..1 24 2a 24 24 2 2 3 
8..13 la 2 2 2 3\3) Sisk 2d 
15. f 3 at 33 3 4 34 4 
22..4 44 4 4 4 4 514 5 4 5 
29..44 5 4 i 4 4 4 4 
Nov. 5..42 5 4% 4% 4 4 5 4 4 4 
12..4 4ce 4h thsi RO ORG 5 i 4 
19..4 4 4% s 3 5 "| 4 5 4s 
26.. 44 34 3833 3h Ok hE ROE 
Dec. 3..4 34 4 33133 3h 4k 48 4 4 3% 4 
10-138 3ta 3 si 44 6414 ob 
re |e ih ale WS SS Ble | 
22. 44 33 t 5 j 
31..43 5 Sf 34 38 4 ab 44 «4 
J * 2h 34h 3¢h 3¢h 4 | 4 4 
an. ° tr 
14.. 24 38 % 2'3 3/3 3} 4 


-* These rates range from those current on the very best paper to those pai 
on bills fot which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated January 13:— 

Gold—Bar gold, fine, 77s 9d per oz standard; United Statesgol 
coin, 763 5d per oz, nominal; German gold coin, 76s 5d pera 
nominal; French gold coin, 76s 5d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 244d per oz standard; ditto tw 
months’ delivery, 244d per oz standard; cake silver, 26; per o2. 
Mexican dollars, nominal; quicksilver, {9 15°, 3 per cett 
discount. 


Messrs Samuel Montagu and Co. write, on January 13tb, 
respecting the silver market :—‘* The tendency of the last few 
days has been rather flabby. Possibly the altered appearance 
of the market is but a passing phase. The departure of 
‘settlement’ steamer for Bombay often causes the India 
Bazaars to mark time on this side. 
keeps about parity, there are operations both ways, but the 


general tendency seems to be for China to buy at eac)| 
Without any special demand from an_ outside! 


decline. 


quarter, and with comfortable supplies from America as! 
elsewhere, the price has eased off slightly, and to-day’s quot# 


_ tions for cash and forward are jd below those quoted a weti 


ago, but the undertone is distinctly healthy. There does 00 
appear to be any appreciable change in the stocks at Bomba 


|—last reported as 10,500 bars—but the offtake has improvet 
'to 200 bars a day. The Shanghai stock remains at 129 lacs 
_sycee and 4,300 bars. A shipment of £40,000 has been maét 
_from San Francisco to the Far East.”’ 


The India Council on Wednesday offered for tendet 


| Rs.8,000,000 in remittances on India, and the applicatios 
| amounted to Rs.41,750,000 at 1s 4;4d and 1s 4 3-32d. 
following statement gives the result of the sales from tht 
, beginning of the current financial year :— 


Rs. 2 
April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,1456 
——* 


April 1, 1909, to January 5.1910 ........ 250,036,971 16,676,201 
Week ending January 12,19lu.......... 10,015,000 672,581 
accidents mune 
260 051,971 17,348,782 
Allotments since last week :— 
Rs. 
Wednesday 2,§86,000 in bills on Calcutta .......... ) At Is 4d. 
” ovce 767,000 in billson Bombay .......... t About 19% 
9 test 610,000 in biils on Madras............ } i 
” oi 2,121,000 in transfers on Calcutta ...... ) Atis 4,44 | 
” eeee 1,016,000 in transfers on Bombay ...... | Abo it 19 % 
- or 600,00 in transfers on Madras ...... ; 
Thursday ...... 50,000 in bills on Caleutta.......... At 1s 444. 


The amount to be offered next week will be Rs.8,000,000- 


The movements in the spot and forward prices of bar silv® 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
Jam. 8 wrcccccccccccccccccsescee BAR cece OM 
0 BO scccccsccccrcccscccocess MOMe cece Oth 
” ll ee CCP ee eee eee ee eees 243; eee 2455 
gi BD svcccceccosccessencesess. AN cose SS 
Se Akenebéennietandiinndids: TE. sae ae 
” 14 CeCe eee eee eee eee 243; eece 24 fs 


eee 


Dae te naa 


As the China exchangt 





Janu 


Statemet 
eserve was 
n India— 

As a book 

Temporar) 

India 

Rupees eq 


n England 
Cash place 
India in 
British ar 
rities 


India Off 


The fore! 
ast week bh 
A 
at., bars .. 
,, Austra 
Mon.. Franc 
ues., Bars 
Ned., » 


Tenders 
ere Opent 
as £3,74 
received 1 
discount w 
reasury 
privately :- 


Date 





1909. 

uly 22... 
ot. 25... 
ug. 4... 

Nov, 
ug. ll... 

Nov. 17... 
Dec. 1... 
Dec. 15.. 
ept. 22.. 

Yet. 25... 

Dec. 15... 


mn. Bes 
Wan. 5.. 
Wan, 12.. 


Total 


A bran 
poration | 


Vienna and 
/ntwerp... 
Bt Petersbu 


FC 


aris 
Brussels ._ 
Amsterdam 
Berlin ... 


Hamburg 
Prankt rt 
‘iehna , 
Rt. Petersbr 
New York 


te 








og Statement showing the form in which the balance of the | 
eserve was held on December 31, 1909:— ‘ P 
a idia— 
Pr Pa a book credit ....sccccecccccccccess 344 
" Temporary Loan to the Government of 
‘ 4 India ic a ital a i ae ala nigra i 2,000,000 
3 Rupees equivalent tO ..ceeeeeeeeeeeeees 4,786,734 
~ q 6,787,078 | 
| Sngland— 
7 fm placed by the Secretary of State for 
ie India in Council at short notice ...... 1,017,192 
i o British and Colonial Government Secu- 
EEE GOD weusnsisesenteenessstscnvnsess 10,831,301 | 
i anes SURGE | 
ie 18,635,571 
‘ WaLTER Bapock, Accountant-General. 
~§® India Office, January 11, 1910. 
— & The foreign movements of gold to and from the Bank since 
tu B MRast week have been as follows :— 
_ ARRIVALS, £ WITHDRAWALS, £ 
a eo cr cacenke I a, BOR es eiiccisvcs 5,000 
, Australia ...... 7,000 Wed., S. America .... 50,000 
Mon.. France ...ceees 12,500 » Continent .... 15,000 
: ues., BALB .. 00 eee» 44,000 
4 _ ere eo BOO CUO| Met infiae .ccccccccs 110,500 
, 180,500 180,500 
a | 
& Tenders for £4,000,000 in two months’ Treasury bills | 
vere opened on 12th inst., and the total amount applied for 
4} as {8,741,000. Tenders for two months’ at {99 9s 6d 
‘ received 10 per cent. and above in full. The average rate of 
discount was £3 3s 2d. The following is a statement of the 
7 reasury bills outstanding, exclusive of those issued 
put privately :— 
3 Average | 
“s Date. Amount. | Rateof Duration. - a 
ol | Discount. y: 
dace 1909. £ /_£ed 
” ae 3,000,000 117 6 6 months Jan. 27,1910 
Mb. BB..cce oe 500,000 319 5 3 monthe Jan. 28, 1910 
two me, . Gicnuee j 3,000,000 | 2 3 8 6 months Feb. 9, 1910 
ot. i: Miseeens 3,000,000 4 19 $3 months/Feb. 10, 1910 
eat. >: 5,000,000 | 2 311 6 monthsFeb. 17, 1910 
a eEivasckas 3,000,000 | 317 7 | 3 months/Feb. 22, 1910 
3th i  Bacanence 3,000,000 31411 3 months Mar. 6, 1910 
fog Se ae 1,800,000 | 315 7 3 months Mar. 18,1910 
- ee 2,500,000 2 510 6 months Mar. 27,1910 
as ME Beccccces 2,500,000 | 311 8 6 months Ap). 28,1910 
iat Os. WB. cccces 1,700,000 3 4 0 6 months June 18,1910 
1910. 
Og Mman. 5......., 1500,000 | 3 1 5 2 months Mar. 10,1910 | 
the i Dieinieoes 2,500,000 219 4 6 months July 10, 1910 
“el Se ae 4,000,000 3 3 2 2 months Mar. 17,1910 
ide | eae 
and ee 35,000,000 
ta neon erartaneotanes 
eek Abranch of the Hongkong and Shanghai Banking Cor- 
not poration has been opened at Hongkew (Shanghai). 
Day 


ved 
ade 


der 
ons 










———— 


January 15, 1910.] 


GOLD STANDARD RESERVE. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 








On Usance. — et 
Jan. ll, Jan, 13. 
My O6eecccccccesesecesooceoe Cheques 25 sf 2 20: 25 174 25 20 
E Attwccencecensnesaenneas Smonths 25 374 26 424 25 37g 25 424 
piuedauiainabedaamante do 2 3/4 25 42: 25 ath 25 423 
Cc0sescoeeneeseceees Cheques 12 2 12 25 12 2@ 12 2g 
SvLSKenedeueteencene Smonths 12 44 12 43 12 44 12 43 
ivintnttienenaveneadeeee ” €3 20 67 20 64 2 68 
oueevenecseuveneuscess e 63 20 67 @6 6 20 68 
+ ccc caNs GhaKneesaneSs ee as 20 63 20 67 2 64 20 68 
lenna and Trieste ............ a 24 34 «24 36 4 32 KE 
a Ctebcenensucneeeenseees ® 25 47h 25 52h 75 46% 25 5iz 
WNDU oie ccccseee - . 244 25d eH “Stn 
iy arneecod tatu tcaaes a 2448 25¢4\ 2448 25¢e 
Manny Navies. GB. sececece cece ® 25 St 25 a 25 57h 25 624 
indo Barcelona, &c, ...... ® | 43 4545 434, 43h8 
DUCK ies iavcoie, geet ets! 46 2, 464%, 46 
POON... ss ccaseccccsnnnn, " |g 48° 25 "50° 2548 25 "20 


a 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 








Latest Rates Latest Rates 
D of Ex-| Usance. | of Ex- Usance, 
ates ge. | Dates. change. 
"aris te > . 
Br -- Jan. 14 25183 | Cheques Lisbon ...... Jan.13) 47%, Atsight 
Ametertes: | — 23 » |Medrid...... — 14) 2702, « 
lig: = 13 1211§ | Short. Italy ....... — 13) 25313,» 
y reesei = UO) SS » _ |Rio Janeiro... — 13 535d 90dyset 
~ 14 2027 |3 months'Buenos Ayres — 10 4843d 90dys at 
Frankfor: ° — 2S 20444 | Short. |Montevideo...— 17 52s 90 dys st 
Vieng | ~ ~(23 206 » (Calcutta .... — 14 1/4¢q teleg’ph 
RiPetersi;. — 38 sort »  |Bombay ...' — 14 = 1/4¢y transfer 
New Yor, ~~ =15 98°57) |3 months/Hong Kong... — 14 19% . 
indies (tia, Ths — 4 24 . 


GO days Shanghai....| 





IES reertnemnnemmeamaneneeimmemineiaaaaiaeE tes 
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[ OTHER EXCHANGES. 
SoutH AFRICA. 


London on S.A. S.A. on London. ; 

| Sight ..... ceccccces —$% dis.| Sight ....ccccccccee MH dis. 
TO Gage ccccccccccce 1d op. gp | ERIS cocccccveces how 
60 ” @eeeeeseeeee { ” ” 60 ” eeeeereeeeee la ” 
90 coccsessoces Big wo | OD wo edccessasete See 


RI “andi tain 


AUSTRALIA. 
London on Australia. Australia on London. 
| Buying. Selling. Buying. Selling. 
ar Cable...... co Par Onbivecickic 1003 


98 On Demand.. Par. | 994 On Demand.. 1003 
97 SO Ae ccceos. -c | 99h 30 fe coccce 100 


97% GO ccccce oe» | 983 60 djs weseee 99§ 


| The discount quotations current in the chief continental 
cities are as follows :— 
Ban } Bank Open 
ate, Maret Rate. Market. 
Paris ...... Tem 23, '08] 23 Genoa...... % Jan. 27, '08) 43 
| Berlin...... 5 Oct. 11, 09] 34 Geneva .... 34Jan.5,'10) 33 
Hamburg .. 5 Oct. 11, 09} 3: St Petersbrg 5 July 9, ’08}nom 
| Frankfort .. 5 Oct. 11,'09; 34 Madrid .... 44Sep. 24, °03) 4 
Amsterdam . 3 Oct. 13,09] 24 Lisbon .... 6 Jan. 9, '08) 5 
Brussels.... 340ct. 9, '09? 2% | Stockholm.. 5 Oct. 11,’09] 5 
Vienna .... 4 May 7, '08} 3: Christiania . 4¢Feb. 3,'09) 44 
| Rome ...... 5 Jan. 27, '08}] 44 Copenhagen 5 Oct. 13,09} 5 
| Turin ...... 5 Jan.27, 08] 43 


At other centres the latest recorded quotations are :— 


| 
| 


% % 
New York (call money).... 3 Caloutta, Bank min....... 6 
Ditto (endorsed Bills) .... 43-5} Bombay, Bank min. ...... 


The following are the standards for gold points of the 
principal gold exchanges :— 


| Francs. FReEncu, Marks, GERMAN. Dollars. AMERICAN. 
Pp. mille for us 2052—5 per mille for us 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 
Pp. milleagst us  20.33—5p. mille agstus | 4.827—8 per mille agst us 


The latest exchanges are :— 


French ‘‘cheque"’ exchange 25f 18}c, or 14 per mille agst us. 

| German short exchange .. 20m 46pf, or 14 per mille for us. 
New York exchange 

** Cable transfers’’ ..-...........$4.87}, or 14 per mille for us. 





THE STOCK MARKETS. 


TICKET. 
January 26. 


ACCOUNT. 
January 27. 

Everybody in the Stock Exchange is talking politics hard, 
and it is scarcely an exaggeration to describe the House as 
the Central Committee Rooms of the Unionist candidates for 
the City. The uncertainty of the election is naturally hamper- 
ing investment, but, as a correspondent explains in a Business 
| Note, there is a fair amount of business coming in, and 
especially in one or two speculative markets things are fairly 
active. At the settlement loan rates were rather stiffer than 
most people had expected, considering the plentiful supply of 
money, but there was little grumbling, and everything passed 
off comfortably. The American market is upset by the 
break in New York prices and the suspension of two members 
of the New York Stock Exchange who were connected with 
the flare in Rock Island. In the Foreign market, the great 
feature is Peruvian Corporation Stocks, which are being 
| bought from Paris in connection apparently with the voting 
_ rights and the possibility of a new loan. Otherwise there is very 
little to record. Rubber shares are moving rather erratically, 
but West Africans are firm. The rather poor result of the 
| Indian loan has tended to damp the markets, and, of course, 
the usual attempt has been made to extract political capital. 
At election times such absurdities may be excused. It will be 
extraordinarily interesting to watch the Stock Exchange as 
the results come out. 


British Government Securities.—The outstanding 
feature in the market for British Funds was the issue of 
7} millions of the 3} per cent. Indian loan. It was scarcely 
to be expected that so large a block would be absorbed ali at 
once, and when the lists were closed it was found that the 
underwriters were left with about 50 per cent. The scrip, 
which went to a discount, improved to a slight premium on 
Thursday, and as this gives the underwriters a turn in addi- 
tion to their 2 per cent. commission, they have done well out 
| of the deal. Consols have not been an active market, and the 


| 





| Indian issue has helped to keep the market flat, but the price 


closes } higher on balance for the week. To-day (Friday) a 
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icendinn seal is being asinine ~baaembel a per The ienenen are the latest closing prices, &c., of some , 














cent. stock at 99 per cent. the leading stocks :— “ Maine. 
ali it 99 P ae ee Fast Week, order rices ms Price” 
Lo : une ast Week, To-day, or Pall, lie 24), 
\ Tass oe rote 8 Move. | Argentine 5%, 1886-7 ......66+  103x ME tess ce oc 
Week. Sat. | Mon. Tues. Wed. Thurs. ‘Friday, ment. — 4% Bonds, 1889...... 89 +. 895 oe. .. 6. 87h,, ts 
j ‘ SaaenEErT aseoneeeses 1C55 ** 106 oe > . e+ 4058 oe M08 
Cons, 24% red. 1923 822 g 824 ¥ 82h | 82h 3 8228 28 om y 822 4+ i Chil an 44%, 1895..... ccccccece oe te we we we ME 
Do ajo Feb.2....' $24 2 82g § 822 4% 828 4 824 7 822 4 * 3 \+ Chinese Gold 1896,5% ........ C43 oe 105 «6 + 4... 108 So yy 
Guar. (Irish Ld) 8344 8344 8344 8544 8354 854 4 set ct + $1} Colomb’n Con. Ext. 3% Bds. '96 G4x oe 42h oe — lg. 439... GG 
Local Loans 3% Stk 95; 3 38 964 2 954 6 958 6 9) 6 946 + 2% | Mgyptian 4% Unified Debt .... 102 .. O02E oe -. .. 2. 1023) My 
Trans. Gov. 3% Stk 95 4 95 % 4% 49 495 49 § French 3%.........- manesecssn «6 ee mak cs tr we On 
Bank Stock........ 256 Gl 256 61 256 61 256 61 256 61 256 61 256 €1 German Imperial 3%, 1891 .... 844 oe B44 ae eB ge 
} se ho aii 
Deo 34 ted, 1948.-| est 4° ast 4] 8s 4}! ast 4 4 85h4 8344 .. Hungarian ¢ oldRentes.. 94x 1. 9 1. + &.. 96h Gi 
Met.Water B.3%B | £8 9 884 94 884 9; 88) Ch 844 9h 884 9) 834.9} + § | Italinn 33 % Rentes .......... 1U2hx .. M2h wee. oc 1e3t ay 
. | Ree ie covesece DEX oe BE oe — hee 924., Bi 
+, = Th oe os % er uaaagonreesnecs oae oe 10a com §o- 2 ea 1004 
.—The improvement exican Conv., sesevesece 4X ce co + 1. oo IR vo Mt 
oreign Government Securities P Peruvian Corp.,6% Debs. .... 101; .. 1024 o 2 .. 1008 |” Ip 
in the Foreign market continues to be one of the features of | Portuguese (New) ......se000e 644k oe = 648 + Ob LL Gon) ge 
the Stock Exchange. Despite the fact that last Tuesday a Bos ml Pare wee voscoooses 192 - 100 > 2 ii 
many stocks receiv ividend, and the price now selene Geeiolls...sseess ix +e co + foe 5 . & 
® received their divid P Poenich ¢ EE ceecesesse 34 ee 944 oe + 4.6 93%,, Se 
quoted is xd, prices close the week at higher levels. The | Qruguay, 5% Bonds.......... 74% « 75 .. + ee TE. Th 
market, however, has been quieter than during the previous | Venesuela s%, Dip. Debt...... Stix .. 544 a a | 


week. Argentine, Brazilian, Russian, and Japanese bonds 
have again risen, but Colombian bonds have had another 
drop. The feature of the week in the market has been the 
strong demand for the securities of the Peruvian Corporation, 
which have risen sharply. The buying is said to have come 
from France, and is in some way ‘connected with the ques- 
tion of control, but apparently the London market is not 
quite certain as to the cause. The result of the week 
dealing, however, is to leave all the stocks athiadiy 
higher. The debentures have advanced, j, the preference 
and the ordinary a point on balance. 


British Railways.—\V hen ania on the Stock 
Exchange are predicting that the market for home inves. 
ments will never again wake up it is ene ouraging to find that 
Home Railways have had an all-round rise, and this notwith. 
standing the fact that the market has had to contend with 
the decision of the Northumberland miners to fight the coal. 
owners. But against this there has been the influence of the 
good trade returns, which, with the help of good tratftics, hay 
stimulated the market and made prices better. So general 
’ | has been the improvement that it is difficult to single out any 
i» | particular stock as being better than another, but the follow. 


India 34% red. 1931 96} 3 96; § 96} 3 964 1% $96 49 4- 2%! Greek Monopoly,4%.......... 464% «. 47h « + 1 
| ing gains may be mentioned— Caledonian Ordinary 
Db ‘J J 











HOME RAILWAY TRAFFIC RETURNS. 
“Div. % Rece 

















ceipts for Week § 
Revenue lst Half, 1909. _ per Ended Jan. 8. Traffic Qoat — Aggregate Receiptsthis Half-year, 4 oregate 
te Annum é a S23 gia Mile ~ Tot al Miles Ope 
M6 So ilway. ‘oe isa. Bh | Ay er we re 
Gross Work- Fixed =§ =8 er , ee Sos 3= ats Week. - z Passengers, &c. Goods, &c, this Half-year. 
Re- ing Ex- Ch'rges =~ = $683 523 FS EEE 19:9 1409 Mile | § - anaes 
ceipts. penses 4&3 25 -_ zz=S 2 OS ~~ ~ 1910. 1909. 1910. 1909, 1910. 1909. | 1916, 1% 
£ £ z % % | _Ese@uise and Weiss. z £ £ £ £ £ £ £ £ z£ £ £ 
$1,510, 42,224 35,125 3 14 Baker Street and Waterloo ‘ - 3,485 3,480 820 818 709,911 .. re es és ee 3,485 3,4 uy 
395,929 240,447 95,185 7 6 Barry . ° aa . 16,064 14,810 233 22 143,108 1514 te oe “- os 16,064 14,¢ 66 

nn i nil. nil. Brecon and Merthyr. enees 461 1,722 2,383) 2,230 35 37 : 13 4¢1 449 1,722 1 831 2,183 2, 61 i 
144,155 93, ‘307 64,947 nil. nil. Cambrian ........ eoees, 2,381 2,557 4,538 4,563) 16 16 28,376 24 a® as ee oo 5,220 5,200 2804 @ 
163,741 89,602 21,283 34 3 Central London ... : ve 5,532) 6,683 885 910 624,201 67 oe - “ o. | 5,693 6h 
105,182. 57,795 36,045 .. ? Charing X, Bustn Hamp pas ; 3,950 3,880 509 500 720,996 ‘ a ‘a - ee 3,950 3,880 me (Ct 
89,565 39,975 36,181 14 lg City and South London i. ; ‘a 3,417, 3,510 471 483 449,082 334 i , oe on 3,417 5,510 7 
223,860 124,625 105,820 1 nil. Furmess .................- 1,999 6,888 8878 8174 63 58 §8,662 &2 4.050 3,877 12,9€9 10,818 17,019 695 139 

2052,609 343,669 823,479 nil. nil. Great Central ........... 20,400 53,700 74,100 72,000 121 116 88,892 22 20,400 20,300 53,700 51,700 74,100 609 

2687 262 1779,892 897,42 3 14 Great Eastern .......... 47,609 33,200 86,800 85,700 72 71 55,197 64 47,600 47,400 39,206 33,300 86,800 1,2024 1 

2875,860 1903,903 774,997 4 3 Great Northern .......... 40,000 63,000 105,000 103,300 10% 102 71,395 95 40,000 39,000 65,000 65,300 105,000 008 
40,80) 21,040 22,970 nil. .. Great Northern and City.. Bs ‘ 1619 1,618 462 4§6 924,512 2 mes ne on . 1,619 
187,993 73,404 59,238) } 1 Gt. Northn. Pic.& Bromptu. , 6,115 5,920 661 640 821,285 2 ° . i 6,115 §,92¢ ai 

6487,507 4283.11 8 1601,97€ 7 34 Great Western............ 106,00C 128,000 234,000 223, 000 73 76 42,789 122 105,000 102,000 128,000 127,000 234,000 000 2,969 2.0 
311,595 187,059 110,898 27 15 Hull and Barnsley... . . 12,017 10,864 138 110 111,255, 55 ib . , 12,017 at 4 SOD 

2855,971 1732,375 815,018 3% 34 Lancashire and Y: wkshire 36,000 60,459 96,459 93.353 162 157 117,742 91% 35,600 34,825 60,459 58,527 96,459 93,353, §92 Si 

7232,275 $768,420 2574,647 6% 4% London & North-Western 102,000 148,000 250,000 237,00C 127 129 68,876 135 10 2, ,000 100,000 148,000 157,000 250,000 257,000! 1,9644 1,95 

2588,580 1729,493 628,501 7 London & South-Western 54,900 _ 600 78,500 79,900 76 77 59,637 135 54,900 53,400 25,600 26,500’ 78,£00 79,900 1,022z 1,014 

1557,665 973,427 452,461 i 27 Lon. Brighton & 8. Coast 39,393 55,344 £3,497 113 107, 74,964 109 39,398 38,105 15,981 15,392, §5,344 63,497 487. 
270,081 176,330 65,519 77 3 Lon Tilbury, & Southend 7,191 "2's 579 9,770 9,491 120 115 72,064 113 7,191 6,938 2,579 2,553) 9,770 9491 81, & 
66,148 30,765 2,213 6 6 Maryport and Carlisle. 599 1,946 2,145 2139 52 51 21,960 1424 : ae Rn nee 2,145 2139 41) & 
379,487 193,245 211,429 4 1 Metropolitan .... vee) 15,510 15229 16,739 16,226 219 204 218,459 40% 15,510 15,063 1,229 1,163, 16,739 16,226 78) 
273,318 148,996 141,381 ni}. nil eeeropeltan District .... me s 10,712 9,925 446 415 518,777 18% os : is 10,712 9,925 24 ub 

§829,201 3751,159 1490,978 54 4; Midland s+eeeee 62,000 149,000 211,000 207,000 149 148 85,961 634 62,000 61,000 149,000 144,000 211,000 207,000 1,411) 14% 

$793,823 ,3124,514 911,238 6 5 North-Eastern ............) 49,572 106,790 156,362 133,643 90 81 49,732 1314 49,572 47,632 105,790 Q1,.C1t 156,362 122,645 1 ‘708 1,68 
227,819 239,006 87,589 34 4 Host h oo on iit asi” 4,669 3,901 8,570 8,592 561 693 311,149 102 4.669 4,935 3,901 3,657 &,576 8,592 15d 5 

an Staffordshire— 4,700 12,000 16,70 16.587 Bl 69 44,473 4,700 4,589 12,000 11,998 “ 99 aan, 206 
$76,689 301,125 122,405 44 34 \ readme ee seo Tes 15 tka SH) 1,550 1/393 28,250 17,980 jig ys 
. a0 22,031 5 § hondda & Swansea Bay 617 1,673 2,290 1,993 73 61,972 13 617 ol4 1,673 1,379 2,290 3,993 ..} 3 
183,764 103,546 32,676 8 9 Rhymney ................ ‘x 6,549 6,642 8 64 ‘ 2154 a i ai oe 6,549 6642 76) 

- a ‘+ s+ ++ }§..Bastern & Chat. Rail. 73,810 18,924 92,734 84,401 141 127... 71 80,236 79,325 15,055 14,074 35,891 93,399 64) & 
616,699 297,7 03,411 44 4 aff va... peaneoaseceues 4,298 14,385 18,681 20,027 i50 156 88,807 764 4,298 4,375 14,383 15,652 18,681 20,027' 124) 1m 

COTCH. } 

2189,056 1187,272 470,657 3 3 Oanaledonian* .. 30,873 34,928 65,891 62,433 68 64 59,755 86 785,156 807,060 a 877 3,762 2,007,033 2,030,622 95% % 
884,125 502,427 274,042 33 34 Glasgow & South- Western* 15,136 12,218 27,354 26,800 61 60 34,115 688 ae ae — 2, 798,029 eT } oeet bey 
252,605 128,329 102,032 34 53, Great North of Scotland" 4,050 3,950 8900 9,430 2 27 = 21,495 +60 ee ee ee as 217,060. 223,583 = 3 
266,797 157,497 94,788 if UD 1ERRERIE” occ cscvcccse coos! S107 S,070' @.267' 7,907' ° 16 14,865 364 ae on oe -“ 250,171 299,371 4 4 

2389,077 1311,709 633,317 4 uil. North — © .acceeeees 54132 39,578 73,710 69,439 55 53 65,627; 67 ee oe ee ee 216,279 2,187,101 1, wat 1,80 

RISH. 

- wi . 6 Belfastand County Down 1,639 779 2,418 #249) 3 3 es os 1,639 1,586 779 904 418. 90 «80 5 
126,226 78,924 54,275 nil. nil. Dublin and 8.-Eastern.... 3,224 1,099 4,323 4,181 26 26 19,400 14 3,224 3,089 1,099 1,122 i305 + ier 160 | 
478,752 294,595 97.505 6 5 Great Northern .. - 8,478 7,54¢ 16,018 15,815 29 29 16,938 122, 8,472 8,185 7,540 7,630 16,018 15,815 543 
692,627 | 418,212 190,315 44 44 Great Southern & Ww estern 11,194 12,032 25,276 23,03 20 21 14,906 101% 11,193 10,984 12,082 12,046 25,276 23,030 1,121 1, t 
287. 908 178,828 123.264 3 3 Midiand Great Western 4,615 6950 10,573 9802 17 15 15,877 424 ‘ ee 20,573 1,732 598 | _# 

* From Aug. l. a On Arbitration Preference Stock. 


COLONIAL, FORBIGH, AND AMERICAN RAILWAYS. 


a sane —e 

















Receipts. Tota! Receipts. Gia Tota! ion Receipts. Total Receipt 


ba =. R ae “13 ” 


Name. Name. 


Period 
Ending 
Peri od | 


Ending | 

z 

= 

5 

2 
Period 
Ending 


, 1910. | 1909 1910. | 1909. 1910. | 1908. a. | 1909. 
Inpian & ov L.} £ £ £ £  \ForRI@N. — Con. £ £ £ 





~ AMBRICAN. — Con.| we 
Assam veo. Dee. i] 5,866 6,362, 147,325 141,981 Cent'l. Argentine Jan. 8 85,084 92,459 2, 320, 777 2,424,033 Baltimore & Ohio Noy. 1,470,335 1, et 284 7, 46, 766 6,588,2% 
penenl and N Ww. 11 19,857 22,410 367,430 424,714 C.Urug. of M. Vid & 11,084 11,893 295,400 274,668 Chesapeake & Ohio Dec. 31 117,272 103,642 2,976,903 2,54,38 
Beaty, sc 18 34,446 33,933 748,800 760,133 Cordoba & Rosa’. 8 3,580 5,710 151,675 144,280 Chic. Mil. &8.P... Oct. (1,320,661 1,269,360 4.7221 37 448k 
&u.L. 31 28,335 18,400 642,266 582,333 Cordoba Central 9 4800 4108561515. 6,125 Denv.& Rio Grande Dec 28, 115,460) "105,320 2,427,400 2.145% 
tate Lines 31 32,135 23, a 734,000 732,400 Costa Rica ......)Nov.13 6,748 §,779 124, 099 101,188 SUD aiden mit eee c Nov. 995,398 856,788 4,774,306 4.41 5M 
: 11 18,740 20,656 433,983 427,702 Cuban Central .. Jan. 8 11,512 7,736 181,522 135, 02: Great Northern .. Nov. 1,192,437 1,134,712 6,181,068 5,30 
a Northn. Jan. 7 34,980 ae 960 1,156,080 1,392,860 Egyptian Delta... Dec. 10 9,310 9,085 168,942 175,446 Illinois Central. Nov. 1084/2971. 014,832 6,124, "496 4,806.52 
Canadian Pacific.. 7 263,000 219,600 10227600 8,362,000 Entre Rios ...... Jan. 8 8,90C 8,300, 181,057! 158,213 Louievl. & Nashvle. Dec, 21 206,711, 188,282 4,898,720 4,432 | 
East Indian...... & 110,066 ion, 056 125,733 222,400 G. West. of Brazil 8 10,326 12,421 10,526 12,421 Missouri, Kansas. Noy. | 486,687, 463,622 2,371,717 231s 
G. Trk. of Canada. 7 161,522 83,032 101,322 83,032 Inter. of Meaico 7 $137,000 $112,860 3,385,120 3,252,370 N. Y. Central and 
Gt. Indian Penin. 8 138,646 129,553. 138,646 129,553 Leopoldina .... 8 20,408 22,057 22'000 24,262 Hudson River .. Oct. a a ms 1 a 353 6,812,936 6, 192.1% 
Icdian Midland ‘| 8 21,913 18,680 21,913 18,680 Mexican ...... 7 $139,900 $117,000 139,90C 117,600 New Orleans, N.E. Nov.21 262,600 
Madras & Southn. Mexican Natnal. Dec. 21 $903,604 989,083 2,938, 128,2,850.841 Norfolk & West. Oct. on pe BY 2,310,601 1,828 
Mahratta ...... Dec. 18 44,124) 43,519 977,953 936,538 Nitrate Rails.*. 31 27,676 28,502, §40,265| 571.772 Northern Central... Nov. 231,687 200,907 1,103,982 9 
Guewet Central .. Jan. 7 2,172 1,986 119,325 112,52 Ottoman........ Jan. 8 4.548 41168) 8,238 «306 North Pacific... Oct. 1,558,614'1,415,813 5,798,273 SLi 
uth Indian .... Dec. 11 29,429 30,407 674,698 632,051 Peruvian Corp.. Nov $842,279 $774;229 3,899,309 3, .986,7 780 Pennsylvania...... Oct, "988,809, '794,248 3,802,214 3, a 
Southern Punjab. Sls 8151) 11,260 94,801 141,213 San Paulo ...... Dec.26 22,331) 16,170 ae 340 1 ‘058, 244 Philadel.& Reading Uct. 812.524! 742/415 2,868,676 2, 5 
Forsigx. Untd. of Havana Jan. 8 35,635 26,747 450,232 384,625. Southern Pacific .. Nov. 2,464,805 2,217,040 11727189 1A ' 
Antof 4 Chili) West. of Havana 8 4,765 4,233 134,893 160,878 Southern Railway Dec, 21 BI, 755, "217,084 5,531,272 5035, 
and Bolivia .... Jan. 9 22,420 21,000 23, 23,600  AMBRICAN. St. Louls&SanFran. Nov. 58,505! 666,423 3,624,035 32 
B.A. Gt. Southern 10 96,185) 95,756 2,267, 345 ¢ £,165,943 Alabama Great Texas and pees. . Dec. 31 425, aaa 327,210 2,978,048 2.78% 
B. Western 10 40,925, 40,073 1,170.97 1,113,250 Southern...... Dec.21 16,694 14,463 376,347 339,840 Union Pacific .._|Nov. 1,668, 356 1,448,362 8,163,201 721 
B. A. & Pacific ... 8 76,926 74,488 1,933,990 1,954,450 Atchison Topeka Nov. — 1,925,705 1,680,649 8,901,553 7,822, 985, Wabash .......... | Dec. 21, 109, 064, 98,372 2,825 278 25a 
ace J s . ts — all eerie ee —_ — 
* Two weeks. 
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Chesapea 
Chicago, ! 
Denver & 
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London and Brighton Deferred Ordinary 1}, while rises of a | remaining firm at the lower level. The preferences show an 
point have been fairly numerous. improvement on balance. 

The traffic returns of seventeen principal English and Irish 
lives show an increase of £34,595, equal to 2°3 per cent., for | 
the week as compared with the corresponding week last. 


The following shows the net movement on the week in 
some of the principal issues :— " Making-ap”" 
i 7 , Closing Prices——~ Rise oes, 

ear; and the three principal Scotch lines show an increase of a Last Week, To-day or Fel. Dec. 24. Jan. 11. 
y 143, equal to 51 percent. For the past half-year the | Soke — ot ae "2 ‘594 

O,1GSs . : . es ap acife Ord, é ee es d ee JS se 

English and Irish lines show an increase of £143,968, equal to | Ruenos Ayres Great Southern 123° ** 395 S 4 1. 1224 2. 12 


ee ad : otch lines for as : | Buenos Ayres Western.... ... an lew 6 leew =< T ts ee 
o°3 per cent., _— the Se el Bp = Fc Uanadian Pacific...........::. 185. MBSR Ll — ce 84h 2. 1858 
show a decrease O £47:373> q ) per cent. € iatter | Central Argentine ............ 101 e- 1¢ .. 1014... al 
o Bbw 2 
ee 1034 .. 10. 
oe 922 .. 93 
eo 523... 52x 
47 wo 47 


are calculated from August 1st, while the English and | Grand Trunk of Canada Ord... 215 .. 2 «.— 
Irish companies commence a new half-year from July rst. Do Fiest Preference ........ 104 +. 1054 


we “ow 


t , } Do Second Preference ...... 94 ee 93 “< 
The receipts of all the associated companies of the —DoThirdPreference........ 523 :. 512 - 


Oe : : ompan fo w Guayaquil and Quito.......... ee ce 49 ikon aaa 
British Electric re c nP y . = “ ook ~ Mexican Railway, Ordinary .. 37% .. 37h «2 -- -- ec 369 .. 38 
January oth amounted to £29,331, on a tota mleage Of 435 Do First Preference ........ 135 eo §=9333h 1n + ff ce 1G we IK 
miles. Upon such of the lines as were working both last | —— Preference ...... 7 ee «= TT ae 4 i: a “ 12 
. _ . — “ ° a 4 f yy | FREREMGC. we cece ee weeeneee seeeeee 2 oe 123 * * = +e 
year and this year the receipts show an increase of £1,322 | gan Pauio .....: saiaaonan sues ce: Sen ce oe 


upon the week. United Railwaysof Havana.. 91 .. 892 .. li .. 90h... 90 


Subjoined are the latest closing prices of the more im-| Mfiscellaneous.—The Industrial market was very quiet 
portant issues as compared with last week's prices :— at the beginning of the week, but although business was 
“Making-cp" | scanty prices were firm, and the Rubber market was extremely 

a Pile day. gies t et tun... | Stfoug, a rather surprising feature immediately before an 

3 account. The activity in rubbers continued throughout the 


Caledonian.........cccccccedve 834 oc 864 «2 + 3 oe 82 .. 84 
Oentrai London Ordinary .... 68 .. 67 «.-— 1 « 64%.. 674 | week, business assuming bcom proportions, and in spite of 


, tral Preferred ..... 212 oe 22 os ae | oe eee . ; : ; 
oe ay wore eaxeninene enna i eae - bcc 62h cc - | bear selling on Wednesday prices have remained high, with 


~@) Great Northern Deferred ..... waa * oni 7 ++ 45 « 43 | some irregularity at the close of the week on _ profit- 
i Grewnsnire and Yorkshire .. cot - aw oo eo | taking. After the carry over, at which rates were rather 
ve MMMM| London, Brighton,&c.,"A" .. 86 .. 88 .. 4 high, business broadened considerably, and all prices were 


_| ee London, Chatham, Arb. Pref... 68 ee 69 es ee 674 .. 68 strong. Textiles hav e ‘erv firm. a Soats close } 
tal | London'and North-Western .. 133 .. 135%. i cm i senting have been vety Som _ —— “aaanes 
ny Mm! London and South-Western .. 134 .. 135°. ** 133 22135 | higher, the improvement apparently being due to better 


~~ 





te+++ 
o~ 





ee 872 


et ee 
mn 

e-. 

ef 
2s 
— 





mr: 


Metropolitan Consolidated.... 39h .. 4k « «- 392... 40 | prospectsin the cotton trade. Iron and Steels improved, and 

Metropolitan District ......+. 18 ee 18s. 18 .. 18 

Midland Preferred ........seee 63 ee GSi ee 
Do Deferred .......- cocescce 58 ee 59 ee 

North British Ordinary........ 28 ee ee és 

North-Eastern—Consgols ...... (0p .s Ue . + 2 

South-Eastern "A" ...cccccee S503 oe oe (so 4 


ete oe 
. 
+ 


** 624.2. 63 | Lelegraphs were better on the report of the Commission on 
58 .. 584 | telegraph rates to Canada. Banks and Trusts were firm, and 
‘ sit *° sit in the Insurance market a few shares have begun to recover 
;. 305... 31 | from the decline caused by the Law Guarantee disclosures. 


tettte+ 
set 
: 


aor mm 


| In other companies Cements have been bought, and the Pre- 
ail — > f =ric: ‘ as been | . ’ 

American Railways The American market has been | ference close at 74, against 6% last week. Hudson's Bays 

distinctly weak during the past few days, and political | close 2 higher, and Chinese Land shares have advanced. 

| reasons have been ascribed for the relapse. Mr. Taft's rail- | 





MISCELLANEOUS, 


oad policy is blamed for the decline in values, but an eminent | ; ; as ’ 
road policy 7 ; Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 


: New York banker has declared in an interview that the | 

be market really fears more the decision in the suits against the | Week, day Fall. ‘ Week. day Fall. 
BY : , ra .. 2 | Allsopp Ord. ..... s 6 wat vate Harrod’s Stores.... 44... 44¢8..+ gy 
: Standard Oil and American Tobacco companies. Some of | angio-AmericanTel 61 :. 61 .. .. Hudson's Bay...... 102x ..104 ..42 
4 the weakness was due, however, to selling before the decision Armstrongs........ 2B .. 24 -- «+ | Liptom ..........-. lfy.. 1th. 





BritishElec.Tractn. ¢#.. 


++ 


Lon. County & Wst. 222 .. 22ix..+ 3 
Brunner,Mond&Co 4¢.. 5 Lon. City & Midland 50 ..50 .. .. 


Coats (J.andP.) .. 93.. 93... Lon.Genl. Omnibus 24 


. ofthe governors had been announced regarding the Rock 
S| island incident. Two dealers have been suspended. The | ; ‘ 
f | Cunard Steamship.. 11 .. 1i} .. Lyons (J.)&Co. .. 5Stf.. 


oe 
bey... + & 
Ge “os 
BOS sa 

pose could be served by the buying order which sent the | Guinness Ord...... 417 ..420 ..+3 | Vick’rsS'ns&@M’xm 24.. 2}... 
Mines.—The mining account on Monday last was nota 
large one, no difficulty being experienced with the carry over. 
Business during the week has been conducted on a small 
scale in most departments, the market being more interested 
in politics than in speculation. Prices, however, are, on the 
whole, fractionally higher on balance. The advance in 
Modders has been the leading feature in the Kaffir market, 
the increased buying being responsible for a rise of 1} on the 
week. Rhodesians have been in active demand, especially 
Globe and Phcenix, which close a point higher, while Tanks 
have advanced +; and Chartereds 4 on balance. Diamond 
.. 34.. 344 | shares have been dull, and close fractionally higher. Coppers, 


++ 


1% 

bie 

- is tormal statement is not without a_ stroke of unconscious } See ieee Osten 14.. ih... eptn.Elec. Supply 4 
" humour. It gravely states that no proper or legitimate pur- | Gas Light, &...... 104 ..104 .. .. P.andO. Deferred..206 . 


aps , 
% riceup. Rock Island are 3% lower on the week, at 45}. 
oi 34 452 


i The following are the latest closing prices, &c., of the most 


prominent issues :— 

5 “ Making-op”’ 

* e—Closing Prices— Rise Prices. 

x Last Week. To-dazv or Fall. Dec. 24. Jan.1l. 

“, ' Amalgamated Copper ........ 308 +? 884 .. — 2h... 90 .. 8% 

se | Awehison Com, ...... sonsoceose Fae a so = JD cx Dee wee 

: ayes and Ohio ....ceceee 120 .. 121 oe B ce = ee — 

9 .. ee ee eoeccces eee 93 ee 96 ee * ee ee 

au | Chesapeake and Ohio......... ~ a32 ee 91E we 14 .. 883... 92% 

*: Chicago, Mil ,& St, Paul,OBtk, 159 .. 1564 «- A oe = ee 158 
50 2 ef ** 

1 «ce 893 ee 86 


| ++ 
N 
a 


' 
| 

i] 
_ 


Denver & Rio Grande Ord, fhe, 52 ** 2 ee 
6 Do 5% Non-cum, Pref. ...... 86x oe 85 - 
hi Erie Railroad Com, Stock .... 34% .. 34 an 

DP MRE cctccmrsecncccen «2 ce «=e 
Do 2nd Pref cecce eeeesereeoee " ee 41 — 


ee SL oe = | too, have been an active market, Tintos being } down, at 754. 


*e 41 ee 


Peet h4 


Great Northern Pref........002 145) «2 41x oe :. 1464 .. 145 | There has been a considerable amount of activity in the 


lilinois Central Shares........ 150 SS ee 


BASES 


recat epee tne ee TE = |“ Jungle” market, Amalgamateds being freely bid for during 
| Missouri, Kansas,and Texas.. 514 .. 458 cc a ce the week, closing ;4; higher. 
27 


503 
New York Central .........:08 27x oe 126 .. ee 1274 .. 126 


West AUSTRALIAN, 


3 
: 
i 
bs: 1604 .. 1€1 
z 50 .. 50% 


Pitti 
fe 


New York, Ontario, & Western SOR ae 43 “ 


Norfolk and Western Common 101g .. 100) « ee 102 .. 101 


Closing Prices. Rise Closing Prices. Rise 


a eee ecccccece 92 ee 92 ee 92 


\S5ERe 


Last To- or . Last To- or 


} 
| 
| 
} 
att he 
i ° eeesecece 1464 ee 143x ee 1? ** 484 * 464 } Ww k da FE 
i] PB : | eek. day. all. Week. dav. Fall. 
H| Readzvenis BR. G50 Shares § 69f .. = G94 -- «; ve TOE oe 698 | Associated Gold .. #}.. 4&-.— wy Ivamhoe Gold Corp 8%... 8h..+ oe 
| 


z 
Co 
“= 
- 
> 
g 
we 
~ 
= 
° 
=a 
a 
° 


| eee ereresesecees 86 oe 84x .. — «- 88 4 £53 
| Rock Island Co, ..... eccccccce 49h ce 475 we 2 oe SOh.. 48 

34 ee 328 oe eo SB ce SS 
Do Non-cum. Pref.....ccccco 752 «co 132 ve — 2 oe 15 oo 7 


—j Svuthern Pacific .......es..... M40, .. BTR 


a] 
ee 


AssociatedN.Blocks ¢ .. co +e | Malgurli ccccccccce Tce GhXect+ 

Gld. Horseshoe Est. 7-,x.. 7yy..+ & Lake View Consolg 4.. i... .. 

Great Boulder Prop. ly,x.. l¢.. .. Oroya Brownhill .. jZ.. pe 
Sons of Gwalia .... 1¢#.. 3 


| Southern OND sccndavsewes 


lal 
— 
Tee 


Great Boulder Per. 2?.. 





5. 135 .. 139 | Great Fingall Cons. 73.. #..+ 4 South Kalgurli.... #.. 4. 


1; Colon Pacific Shares.......... 
CoPpPER AND MISCELLANEOUS. 
' 


see ee 
| &. 8. Steel Corporation......0. 90h «+ 894 o« iS vse oa 


a 

| — & 8&9 

i] __Do Preferred......... cscccee 127R oe =128E ne + Mh oe 1285 .. 1273 

|| Wabaeb Pref, Stock suamadiaenee 59 at 55h oe — She 61h... 58 Closing Prices. Rise | Closing Prices. Rise 
| Last To- or Last To- of 


Colonial and Poreign Railways.—This market has Week. day. Fall Week. day. Fall. 


| } . 4 - ° j — 
|| been subject to depressing influences from various quarters, | Amsccnda.......... 10#4.. 104 ..-- ss» Mount Morgan .... 


: : SEX... + ty 
| Broken Hill Prop.. 2¢.. 2¢3..+ 4 5+ 


Mysore (10s) ...... Bf: 


A 


Root ty 





| and as a result prices have moved irregularly. Canadian | Camp Bird ........ fe. »|Nundydroog ...... 1 


1é4..+ 
-* 





14 

i p ‘2 7 ! , ain ae 5 
2 | y{cifcs have been dull in sympathy with the weakness of | GRSou ec... ($c. drs. DorPref. sossscss dees 1g" 
a i a. but improved in the latter part of the week; Esperanza nanecbaati 248. 2hax..+ ge Rio Tinto. mvon oon. Th on TER ee Oo 
et {} Grand Trunks fe i sdayv : Great Cobar ...... 6ry-. 6g ..— ¢y| Siberian Prop. .... lg... lg.. .. 
te 1) pre aad unks fell sharply on Wednesday, on a rumour of the | Mason & Barry (£1) 2t%.. 2¢2.. -. |Spassky Copper... 2i .. 24 carta 
. i Resent issue of £1,000,000 of new bonds by the | Mexico Mines of \"tharis...°-.... 6: as 
2 || 4rand Trunk Pacific, and all the Trunk issues close | El OPO anaes Bi. Thx. + fe | Waihi .........006 ss af ian snd 
4 i| ~te with the exception of the Guaranteed. Argentine | PEGE CD «0 See Bee os 
3 bree have been depressed by crop reports, which came to West AFRICAN, 
| | ee ” Tuesday, and Pacifics, in their sensitive state, fell 14 Closing Prices. Rise Closing Prices. Rise 
. i} POINtS, Dut recov ba << jn | t o- or Last To- 
s | the recovered later, and close at 89}. Other stocks in Week. day. Pall. Week. day. ban. 


-»+ ¢ Taquah Mining and 


Mexicans, afte ing s y uesdav on a good | Abosso ........+.. 2 2 
, r being strong on T ) g ..— ¢ Exploration .... 3% .. 3 .. 


fe ter g 00 “Goldteide 4i6!. 2 
; © return, became weak on profit-taking, and towards the | ae ceeees dee faeet fe WOGRUecccccccscee HF... Hut oe 


end of th i ; , 7 : | Broo : 
| he week the market was practically neglected, prices ' Fanti Consolid..... 12.. la... 
ee 


A 


lie ection were less affected, and finish at about last week’s | Abbontiakoon .... 3 .. bt fe Gold Coast Amaigd. 43 .. 54..+ 4% 


i| traf 
i 
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active shares :— 
Souts AFKICAN, 















































The following are the prices and variations of the more 
Cloring Prices.Rise | i 
Teanevaal Lest To- or my — -— Period Total pout 
Gor Mints, — Week dav, Fall Week day. Fail. >| TO Output. | Period 
cnemeariaaiindy 4y.. 48 ..+ @ Dep Levers Con.) © | Laat 
, AuroraWest United is. &-- +. Rend Mines ..... ” Qf.. QAR.0+ re | eS Year 
Bantjes Consolided. 5... 34 ..+ 4 Robinson Deep(New 3i.. 33 -- ot aa an 
Brakpan .. .... 23 eee eolienen a + oe ate Anglo-Mal Lbs Lbs. 
City and Seba - oa. [< e = D of": ad esi | — BIAY .ccececccerccereeererere ——e oom = 55.489 Migs 
.n Rose eerereee | | Mt} (ORES. SRESSSRSLSOESSS OO ESEES Bi ec. 929 we) 
‘ — .Langlaagte 1¢4.. lid.. .. Seenanardedk Eest ys.. .. .. | Batu Caves and Rubber Co. ...... Menth Dee. 3t oun333 $50.84 
‘onsold. Main Reef Simmer Deep 1 > ee Do y ean 12 
; OO te nekanniee lyse. 1+ dy Van Dyk. ....ccce Mb. Lake + * | Bukit Rajah a eed yet, | Deo. S| 45527 | Mem 
ie Durban Roodepoort 3). 2ix.. . Village Deep ...... 244.. 2¢4 . | Do taseeececenseeas er **‘lg Months | Dee. $1| lores | am 
A a id Prop. .. ete 13h -+ p Witwatersrand Dp. oo Steet ty ey Unit d. sa Vexeaeanebeaneae Month Dee. 31 = 136,123 
se secoe 19h oo 198 0 — ec detaekeauanadiareaeneaa Mc . 298 
a soto <a. Be a — edeserccessesoss yntn Dec, 31 8,298 4,213 
; TRRNEEE vrcccsesce Meo BB e- os Lamp, Diamoun, &o. | Consolidated Rubber | a | a 
3 Gleseaira Main Rf. 43.. 43 -- | angio-French E | Estates : scnaieiees 
: ynn's Lydenburg 2%.. 2-- . nglo-French Exp. 1if.. 2fn.-+ % | Dawson's Estate 
Ma : . . i , 4 BS cecerssevesees B' 
4s \ a, peeeers. we + sae wk eae and 17 l6?x..4 Garnett’s Estates...........0+. ee Oct a een 
ae ) veces ° 3 ee : »s Cons. Gold Fields. 6h. ee t McKinnon's Estates ..... .... - Oct. 14 96 394 
. eae ncenne: a 90a * Do 54% Ist Deb.105x 05 a Cae Malay Rubber Estates Month Dec, Sl 29,418 16.ai2 
Kleinfontein iNew) 28 24). + db De Beers Def ..... = SS ee Dew nee ee ese ceesaceserenees Year (| Dee. 3 215.895 ii] we 
ae, 4... 2 és oh. +s Do Pref.. oan Damansara (Selangor) Rubber ...... Month | Dee, 31 23,500 13 
Lancaster menos ft oa ann te. Bai, "oats. GE aa ss aes Seinen and Masetes........ a — — = 25,007 1 
LangiaagteEstate.. 2{j.. os xp. 287 t+ 8 | KB ; deny brerenge the ea ec 79, 30) 
Luipeard's Viei.... i. ee, os Exploration ee se a3.. S —e Kubber Estate (Selangor) Month | Dec. $1 3, 350 _ 
May Consolidated.. lyy.. lyg.. -- Gen.Mng. & Finance + ais +4) iets ............ Year | Dec. 31 29,234 Ks 
, Mevorand Chariton 30. ii.l4 jy Goer (A)& Co... 2g. 26.4 te | ne ee enrsasenenns > |e S| ee 
‘ Medderfonteta rij 2 12k’. 2 Ty, Henderson's Trnsvi. eB a. + | Federated (Selangor: Rubber ........ ooo | eS | ee 
manpages ae. Ss a - H. E. Prop........ C pe ort + ederated (Selangor: Rubber ........ Month | Dee. 31 10,521 5883 
ell cc ss Jegersiontein(New) 81... 812..+ % a a Do. wind Epvinees caneesnenees IM nths Dec. 31 71,658 41,480 
Princess Estate... 18. lh .. .. YohnnsbrgCons.In, 14}.. It. .— | 7 Malay Rubber .........+.. Month Dee 31) 15,028 5,452 
Rendlonteineess: Det Dh °3 | DoKstate......+6 ++ thet te | Glendon Rubber Company ......00.. Year | Dec. 31 | 95,445 | S510 
Ristiontein (New)... 1¢°.. 1; Mosambique ...... l&.. 18 ..+ &1Q - yn Rubber Company .......... 3 Months’ Dec. 31 9,400 6.20 
Robinson .......... 105 if Doty New African 2200 Us Ab + ae ee Month | Dec. 31 (5,462 164 
i : “i United “ os ow eal River 2 | S § sssurecaee beeansacateseesexe Year Dec. 31 
. Balisbury .......-.+ thes: Tegsl+ Gy) Diamond ccs Wee Whe os | en Month | Dec. 3t | -S10) | 
# Sheba ............ t+ t! QceanaConsolidted. ; cn a dal Bee een emehenencnteesnttnese Year | Dec, 31 21, 149 
.3 BimmerdJark Prop. it; —_— Svemies(snnsvenl) 8 tr —_aeeame and Lowlands ............ Month | Dec. 31 46.078 sie 
i outh Randfontein 2, .. 2r..+ ¢ BOEEOR. .ccocece Of-. W..— wit RESP 2 = ver ee a ae ++ Year | Dec. 31 | 341,986 | 222287 
* Springs Mines .... ¢h.. : 8. A. Gold Trust .. 33... of ..+ | Inch Kenneth ree eeeeceeeeees Month | Dec, 31 | 11,910 , 
ee Transvaal Goild.... at 3" : Transvaal Coal Trst i es 2. + ‘ | Kamuning (Perak) .........++++++++- Month | Dee. 31 6 000 
4 le a ooreeee, wile he } an ee Transvaal Consolid. 2:2. 3 sel Os a POsercrenccees inheepeoeene 3 Months Dee. 31 15,4:0 26,12 
" | Van Ryn awe © ds. tno % Trans. Ket.& Devs 43. 2..+ 4 =e ange ss stalemate ah Caeemalmanel _ Month | Dec, 31 46.200 — 
a Villegs Main Res! 44 "7.68 \ a ass coe. ccccses-/d Months | Dec. 31 | 221,500 in 
; | Voge struis ee ee ce RuHopesia. | Ti ) Rubbe a ae — Dec. 31 13,9€0 
9 est a eee lup.. db.. ; . oo oe ear Dec. 31 86, 127 
8 Wont Band .....-> las. Mdb--¢ th peckenmelend .... fee fee ee | DO IIL) “fear Dee. St 24420 gu 
| Worcester ........ lgx.. Ig .. British S.A.Chartd. 1)3.. 1s)..+ 8 | 1 eeeecearegozens. Saserciset Year | Dec. Si | 203287 | 16Lis 
u | one 5% Mort Deb.06".. lo? 4 | ari y Rubber Estates............. Month | Dec. 31 8,270 5,139 
icago-Gaika .... oo Oa. + Ree its Stsevesersccvccecs| SOME | ROR, ‘031 
} | Deer Leve.s. Eldorado Banket «. i? ee it Linggi Plantations: $5g0n 00 0seeescneus Month Dec. 31 9°00 S00 
/ enix. bt.. 6ikx..+i2 | ees cevecssccosccssnecccoes Year | Dee. 31 | 527, 284.873 
Crown Mines...... 8n.. 8}..+ - t t oo +492 | London Asiatic... } i 2st 
Durban Hoodepoiit dip-s ht t Mashonalandagncy A). 0) 6+ fe | Mo cc ci iceeeceseeeeeee ‘Veur Dec. 3t 76202 | 34 
i 1 Leia 4° ‘i a . . EESPEET ERSTE RESRE SESE Se , 
| Barrera Deep.» f. Sit. fh BOM OO oe i dy ee nnn eevee Month Dee: 31/6500 | 6 
i Jupiter........... o 186. : lg int e xpl. & Devt, 2¢ .. 243 -+ do | Malacca Rubber Plantations ........ on —* re = 
' aoa 2. 2° oe | a eee ee ee 2) | ae 
& oe oe ia as ukwe Gold...... ie Lane ens PP PARES rear c 
+ F ieee Deep .... 2tH.. 2¢8.. ©. Tanganyika Cons.. st gt ‘ Ye | North Hummock (Selengor) ........ ; Months Dee 31 8833 — 
3 . derfonteinDeep Mas Sut @ Willoughby Cons... a TH-e | Panaw atte ‘'ea and Rubber.......... Quarter Sept 30 56 6 — 
*t 5 ee een sa.. Sth.. .. Zambesia Exploring rH * ts 2 ee ee Year | Dec. 31 13,00 1,102 
| | Patabing ......seseseseeeseeeeeeseees Month | Nec. 31 | 21,950 
De aed aa enh e eat ae Year ec. " 1 
Be | rons Rubber Plantations ......... Month _ 31 0180 ied 
i Date _ site takes <(aulied Ricaete emrecld }Months Dee. el 86,565 ar 
: | | Perth Estate a = Year Dec _ - 
, 7 | DIVIDEND ANNOUNCEMENTS. | Pek. SOIC) afomth | Dee St] 3m | “i 
| Rembia.. - ; 5 bao _ 4 ee — 
| ee: sete saeseereeees M s Dec. 31 3589 
| t teorge Rubber ‘Estates ceeEinee Year Dec, 31 23.109 
| 7 / Kegge Rubber iatiekouenehuet ll Mnths | Dee. 31 | 20,900 
di | sentaitatincatgay aa = Subber ... we.e.seseeeeeeee, Month | Dee. 31 7,081 
‘ } pind % gala | Cones | sobs 2 TT stectie| Beet BES 
; : 2 ls a He eee anne aee hare S10 s ec, ‘ de 
a | Company. Period. To ar 323 otus oe RANNUND  cncddueniasteaens —_— pee. 3 38,523 30,613 
= } ear lec, 3] 13,91 079 
| lenterim| Final 5 Aa — —— Rubber tstate Company. Month 0 3 we ni 
i} ° = : ) oe E ; : y 
| Sa r wien. a \webeesde neSes 06000 Year Dec. 31 223,626 134,848 
| Belgravia Dairy Co. ...... Half year\Nov. 27! 6 ; ae kbduk Vaveuls debe kkaehs —— ey 31 3,600 se 
| Camp Bird ...... ...+0-- yuarter |J ae 3s p.s sta he | St s8 ements (Be ree ae ee 3S 28,965 , 
| Damansar a (Selanzo:) Rubbr “ = - a ; si Ie 48 p.s } Straits Settlements (B tam) 10 8 we eee. $l 15, 500 ¢ = 
Direct United States Cable a is eee Miatio 8 .. , Month Dec. 31 6,83) 8,940 
Py | mes ta nese eee . nee eee Quarter |Dec. 31 4 4 | Sungei Choh Rubber Estate 5 ; ; 7 a , ; ——" — 4 ane oo 
a f | man ; da Ce of New ‘iain | —— Kapar Kubber Company > Month Dec, 31 My ened , 
S ll Gtvan’eia@enbers ....... rter| .. + 10 A 10 | eo rete tettet eset tent nc eee: Ye Xe. a 
“s an ane Sones burg °° ° ee ee 4s p.s 28 p-.s Sunget Salak Rubber Company teeee 10 Mnths i 31 1 ss 
< . iety ; a we 24s p.s. ie | United Sumatra ..... 6... eee eeeees Month | Oct. 3l ; 
if tuaranty Trast Co. of New I | Vaslambrosa Kubber Company ...... 2M am a ‘973 
1 | a ae Year |Dec. 3: 2c Do Months Dc. 31 | 280,902 201,973 
if | pe and Huddersfield Fl ) a | Yam seng Icabber aaa Month Oct, 31 “i305 = 
i ‘nior Banking Co...... Half year/Dec. 33 o 8 } Do ny . v 2 one ecenes Me 1 ct. 9,525 
1 wpe E‘ectric Piano Co ; i 8 Yatiyantota. C eylon eevee pied Sees a eur i 3 in a 
. wef .... noeeseees Half year,Dec. 1 nt 5°. 7 — - 
is 1 Hong Kong and Shanghai | om | 
3 : Bans.iag Corpo o f ve . 
i] - emoee poration .. Half year Dec. 3) sa £2p.s. £2 a | 
: || “Do Conv. Pref. =. -..-- Half JeailDes. 31] :. | 0 aa CRUSHING RETURNS 
‘ ) e es u eal ec oe a , 
zi \| Liebig's Extract of Meas ; ee 10 (For last calendar month excent where ornerwise stated. 
: a ca Ca. + ih bectetnnns Half vear|Dec. 3) 2) 3 ‘0 ~_ 
=. | poo Bank cis ¥e Ha.f year/Dec. 2) es 16} 16} 18 Tons. - 
o sndon County and West . i Crushed. Gold Recovered, 
3 | minst rb ME san ... Half year Dec. 3) ss <0 20 = ot 
Re } Lovell anc Christmas ... Half year/Dee. 3) 6 -_ i MINE, o Profit 
c Mexican Light and Power FF = 6 } =o cs wv) 
: CMicsnnvs sw eegeneuey T ! o i 5% st ue 
so Nat.onal Provincial Bank of 7 he 1% i 13% | — . a aS = _ 
%, * England ...... .. ... Half year|Dec. 3 © ; 
a: | New London Bornes Tv- er a ae “ os 1 j 18 — SA AS | ED SNEED i 
He ] No es on BB ---.-«./Ha'f year .. 5 5 Al "Ors. ~ One Ore “7 
a | North-Kastern Banking Co.. Haif year Dec. ins | |. | ADOSSB  .....-seeeee or ee ( 3 oe 
: | Nourse Mines .... .--.|Half an diet. 31 2/6 p.s IsSdps| .. 7s'd ps. | Alaska Mexican... 15670 SBN a3e7 "8 5 472 nr 
a Peel River Land and c E = ++ | S6p.s. Alaska United .. 20 (V) $28,611 aah saa S 
- 5 fend and | Anoroba Exploration .. 31,308 620 V) 328,61) (V) 820,140 
Seeneel te Os. parents a a bs : 16 12 14 | eae Exploration . i: * sas 
: B ack aud Sons .... year c j EDIANE «.. 0000 _——— ; 
ie.) omnia pear oe. 2 5 2 ' 5 | Brilliant Extended 7 4 3760 (V) £5,496 V) £2,618 (V) £9,104 + 
F Shemale Banking Co. ...... Half year Dec. 31 sa 18 o . | — Reef Gold Mines, 482 a ”" a ry 
4 oaht..<5.. ee : ° +. urbank's Birthd "948 ’ 
i, si ; he es 3s p.s. RE as. 811 448 
x t { ustees, Executors, and | Burbank’s Main Lode 
| securities Insurance (1904) ... 1044 8 5 tiv 
; | Corporation .... .... Half year Nov. 30} = 4 C nsolided Gold Fields 7 7 7 moe 
: Uoion Bank of Australia..../Half year Dec. $1) .. 14 sa : ot Bow Seslend— 
‘3 | United Counties Bank ...... Half year Dec. 31 124 a Progress Mines ...... 3,374 V) £6,656 :P) 1st 
| : Wilts & Dotset Banking Co..|Half year Dec 31 * 20 mn . Wealthof Nations .... 1,845 : a wae vy) 4h 
$$ 








RUBBER OUTPUTS. 
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Net * 
Profit Appropriation. Corresponding 
i ; 
Belenes! After ——_ ; Period Last Year 
& Year from Pay- 7 Divi , : 
aaiaatied Ending Last ak of Sble for — Carried to 
Distri- : Reserve, Balance 
Account.| Deben- ; Ordinary. Prefce. , Net Nivi- 
ture  Ution. . Deprecia- Forward pig: deni | 
Interest Rate. ‘Amount Amount. “1 &. 
3ANKS. £ s £ A as is £ : £ op | 
Belfast Discount ........-+- Dec. 31° 371 105 47 5 239 10¢ 137 100 5 
alifax & Huddersfield Union Dee. 31 1,10 25,613 23,714 8 23,000 : “a 2714 25,548 8 
H x 
Lancashire and York-hire .. Dec. 31 16,984 146,412 163,397 154 133,712 10,.C00 }=—6:119,685 =: 147,94¢ 15} 
London City and Midland.. Dec. 31° 173,912 372,747 543659 18 341,919 25,000 179,740 369,536 18 
London and Provincial ...... Dee. oi* 54,604 93,828 148,432 18 72,00C 20,000 56,432 92,019 18 
Manchester and County...... Dec. 31° 27,138 87,201 114,335 15 74,957 13,00C 26,38 88,078 15 | 
i Manchester and  Liverpoo) 
DNGNIOS on cicccessseeceee Tec. 31* 56,267 182,627 238,294 74 165,900 15,00 57,994 181,769 174 
I Naticnal Discount Company. . Dec, 31* 18,021 52,723 70,75: 10 42,333 10,000 18,421 52.97C 10 
I Nottingham & Notting’mshire Doe, 31 2.667 44,551 47218 1l 39,472 ‘ 5,0C0 2.746 44,08C ll 
) Palatine ‘Kiet teen eer ews Dec. 31 ),982 7,483 9.465 5 5.312 3,0C0 3,400 6,396 5 
I Union Discount Company.... Dee. 31° 6919: 72,711 141,904 12 45,000 25,000 71,904 72,78& 12 
| | 
| OrnER COMPANIES | 
Charter Trust and Agency....| Nov. 30 19,230 75,92C 95,15¢ 74 53,121 30,C00 12,029 76,105 6: 
Debenture Corporation ...... Dee. 31 ee 97,880 97,88C =e a - . 47,187 sia ee 98,558 5 
| Freeman, Hardy, and Willis... Dec. 31 11,624 49,973 61,597 125 26,543) 11,325 11.000 12,729, 46,887 125 
Peel River Land and Minera] June 30 10,649, 95.139 103,78& 12 72,000 oe 20000 11,788  €6,588 il 
Rio de Janeiro Flour Mills Sept. 30 21,267) 57,246 78.513 15 47 628 5.000 25.885 57,991 15 
* Half-year. 
CRUSHING RETURNS—continued | DEBENTURE CORPORATION. 
. : 77 | LIABILITIES. ASSETS. 
Tons . . Amount. Ine. or Dee. Amount. Inc. or Dec. |} 
Crushed. | Gold Recovered. £ £ £ £ | 
Reka aaa sia! ee. Pe ONO. woes 1,000,000 .. Various deben- 1 
MINE ail : Profit. | Ord.stock ...... 999,900 .. tures .. . 2,792,602 .. + 25,213 | 
Su sa (V) | Founders’ shares 100 .. Pref. and ord. 
Mill.; 22] sin. ‘s¢ Total Value. | Isr deb. stock... .1,250,000 .. ghanes.s....<. £57,683 .. + 54,466 
5.2 s° | 4% deb. stock .. 21,886 .. Advances .... 174615... — 5,826 
UF OF | Accrued int..... 25,438 .. os Int. acerued.... 31,066 .. + 2,189 
iene enemies siaaen wn |_|: Loan on security nil ..— 50,000 Sun. debtors .. 5,509 .. — 10,310 
| Ozs. Ozs. Ozs. £ | Deposits, &c..... 62,655 .. 28,524 Properties...... 84,000 .. — 425 
East Gwanda .......... 6°50 3,0C0 501 845) 1,345) 83 | Reserve cose GOD? oe Brit. Gov. secu- 
Eldorado Banke ; } > } Prem. reserve 85,8°2 .. + 17,596 rities .... €€,903 .. -— 126,87 
anket 7,032. 3,24 =, 3.844)(P) 8,630 ; 7 3 
KI Oro 2 eS Q | Profit andloss .. 61,063 .. + Gar) GN “Ss cweasvisa 44,516 .. + 83 
DEO oo teeses eens 2°,383 3 a 223,980) i. 6 
| GaikaGold ......... 2.426 1,322 954 24 1,198) (P) 1,875 | 
Giant Mines of Rhodesia 4.°64 ee | e- 2. lll 4,346 | FREEMAN, ma ney, ane wae. 
Globe anid Phoenix 5.958 6,676! 8,198 718 8,916 a LIABILITIES. ASSETS. 
(olden Pole (two weeks) . laee 7 238): V) 905 | ——- Inc. or Dec. Amount. Ine.or Dec. 
Gt. Boulder Proprietary! 16,239 .. 13,187/(V) 50,275 | é' & 
jreat Boulder No. 1- St Ord shares .... 225,000 .. Land, building, 
psi a 7 - 1,732 663\(V) 2.771 Pref. shares 200,000 .. shops, oe. ‘ . 252,864 .. + 9,684 | 
Great Fitzroy Abita 5 310 . 635|. ) &"" |) Deb stock,4%,.. 100,000 .. Fixtures, &c. .. 68,167 .. + 904 | 
Gwalia Consolidated....| 4.500 | 3 (V) 6500} Do903)... 50.000 .. Sundry debtors 15,960... + 3,636 | 
Hainhault .......... os 5,870 : (V) 8,032 Do (1904) .... _ 25,000 .. = Cash .......... 55,069 .. — 15,149 | 
H ear G told Mines .....| 1,079 : iV) 394 | Creditors...... 119,457 .. 29,865 Stock .......... 499,359 .. + 50,088 | 
i Ivanhoe .,. *** "| 19660 *'2.408 (P) 20,060 | Int & pref. div. 8946 .. — 79 Investments.... 4,175 .. — 6,155 
Kalgnrli........... 10,780 . (V) £28,276 | Mortgage ...... 3,400 .. ; 
| Komata Reefs..........} 800) .. ‘ CV) 1,852 teserve fund ..  95,0C0 .. + 5,000 
EE TN esicn rv sahan 11,306... ‘ 3,073(P) 1,282 | _ Do premises.. 15,000 .. : 
| Tancefield ss... ss, 6814 .. ° Sn | ceases eS = 
| Mexico Mi nes of E 1 Oey 12,500 ‘ V)$115410 (P)863,840 | Profit and loss 45,52%.. + 1% | 
is Day Dawn nite< ll a« ‘v) . | i 
Ne w Brill lant Freeholds) 496! iad (V) 2,450 | tapi ae As, Cones, ae ae 
rthern Mines ........] .. 1,618:V) 6,874 ABILITIES SSETS. 
a ha te Fe ather ..: s'is0! ° 763 44 807 V) 2,981 | — Ine. or — Amount, Inc. or ~~ | 
rova { tg 5 ee 
Orova B , oo avn aan us : oa = , Cap. paid up 1000,000 .. wa Cash at bank, 
Pevhalonga Proprietary 8,500. .. a ee 1,417(P) 263. | Reserve 500,000 . . + MA. ---- 2,685,930 .. + 621,910 | 
Rezende.... 3.30} 1,098 i (V) £4,638)(P) 095 | Current accts. 10,381,01L .. — 366,620 Money at call, | 
Rhodesia Farvie Mine... 701} 701 1196 * 202 1,498. , Deposit accts. 4,942,380 .. + 391,914  &e. ........ 4,190,800 .. — 1,060,950 | | 
| Selutwe et ; 4.798 2.97 1,035 300 1.355 ted. of pre- Investments... 4,346,590 -» + 1,701,711 | 
Selukwe Colombia ....... 1.920 1,355 "954 229 6R3 on S.C cinas = 53,119... + 11,272 Bills, loans, 
| South Kalgurli.......... 9,02); .. 2.949 (V)£12,£04 (P) 2.763 | eee ae «+ ~~ 1,226,106 | 
| Sub Nigel ..............) 3,826) ee 1,642,.P) 461 remises .... 370,000 .. “ 
Taquah Mining and Liabilities by acceptances, &c., £1,051,849 
| Exploration ........ 4,005| 3,340 2,156 586 2,742 (V) 11,254 | 
| Thistle Etna.......... +s 2,600, 2,000 405 162 562 a Lanes acetate a 
omboy 8,£00| 880 (V)$31,500 (V)$73,000 (P) $26,000 | LIABILITIES. ASSETS. 
tr itek Goldfields...... 3,650] 1,684 739 142 881(V) 3.348 | Aenean. Inc. or Dec. Amount. Inc. or Dec. | 
m| Van-Roi............... 4 ; -. —(V) 4,009 £ £ 
i! Waib days to Dee 3 33 233 a : : (Vv oe Capital paid up 862,660 .. oe to eer re 2,321,192 .. + 363,626 
f, Wande Selukwe). 15,252 > 231(V) 4594} Reserve........ 625,000 .. + 10,000 Investments .. 2,893,556 .. + 315 
] , §| Rebate account 6,016..— | 787 Bills .......... 532,981 .. — 358,055 
| Profitand loss.. 98,698 .. + 2,702 Advances, &c .. 5,357,302 .. — 241,245 | 
| Deposits ...... 5,892,510 .. — 246,720 Acceptances 73,660 .. + 15,825 | 
A Acceptances 73,660 .. + 15,825 Property ...... 385,000 .. ee 
NALYSIS OF BALANCE-SHEETS., | Notes (I.of M). 5097 ..— 554 
BARCLAY AND CO. | MANCHESTER AND COUNTY BANK. 
LIABILITIES. ASSETS. LIABILITIES. ASSETS 
i| Amount. Inc, or Dec. | Amount. Inc. or Bes. Amount. Inc. or - e. at 24 Inc.or 7 
- £ £ 
Current & othe | + | Capital ........ 928,234 .. Cash and at call. 2.430.896 . . — 217,022 
||, accounts... 47,901,854 .. +1,165581| "Do at’ Gail SE 60 Se I cos ees 1,040,000 1. + 10,000| Billsof exchange 1,520,476 .. — 657,042 
|| Acceptances .. '204'578 || — " 35'592 ke. ...... 5,834,756 .. + 870,250; Divs. unclaimed 654... + 111| Investments .... 1,577,510 .. + 28,150 
|| Capita 3,200,000 . ee | Bills... 5,102,827 .. — 224, Profit and loss.. 114,339 .. + __759| Short loans on 
200,000... RR ena 5,102,827 .. — 224,922 . 59 | 
\| Reserve ..... 1,20 000 Investment 9,398,111 a 97,121 | Depedllt ... cece: 9,225,441 .. —476,212; stocks ........ 419,009 .. + 1,532 
ara em "Do Reserve 1,250,000 -.. | Acceptances .... 339.773 .. —136,189| Advances ...... 5,157,777 .. + 372,040 | 
Advances .... 22,222,665 <4 254 234 | ‘ioe etee saw “* . tae 
Acceptances. . “e eo eg ka eo ei 
| Premises, &c. 1,367,235 .. + 51,959 | LONDON CITY AND MIDLAND BANK. 
LONDON AND PROVINCIAL BANK, LIABILITIES. ASSETS. 
LIABILITIES ASSETS. Amount. Ine or Des, Amount. Inc. or Dec. 
Am mm, Inc. or Dee. Amount. Inc. or Dec. 2 z 
io oO I “— ¢ £ j | Capital ae 3799.10) .. ae Cash, &c...... 13,C63,800 .. +1,409,598 
— 860 coo ea Ci cicorters 2,10;,194 .. — 28,281 | Reserve ...... 3,419.190 .. “ Money at call.. 9,868,196 .. + 677,780 
Reser 1475500 |. + "20000| Money at call, lvividend 31919 .. Investments .. 8,988,303 .. — 592012 | 
arrent, &., ac. Ms csnninaes 00,000 .. + 390,000 | Profit andioss 179,710... + 3,617  Bil's.......... 6,795,327 .. —1,707 808 | 
ee v++ 15,857,455 2. + oa Investments .... 4.492.477 .. + 108,275 | Current & other si Advances, &e. .36,897,233 .. + 2,894,778 
: 1 loss 298,432 .. ; Loans, bills, ac. 9,469,198 .. — 64,919 accounts.... 69,644,°20 .. 42,670,117 | Acceptances .. 5,128,918 .. + 24.94/ 
{i Premises........ 216,009 .. + 1,520 j Acceptances .. 5,128,918 .. + 24,928 | Premises...... 177161) ..— 9,591 iJ 
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SUMMARY OF COMPANY PROFIT AND LO8S ACCOUNTS. 
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UNION DISCOUNT COMPANY. 


LIABILITIES. ASSETS. 
Amount. Inc, or Dec. Amount. 
£ £ £ £ 
750,000 .. Cash at bank 881,183 .. 
540,000 .. + Consols, &c... 3,442,415 .. — 


Cap. paid up 


Reserve .. 40,000 


THE ECONOMIST. 


Inc.or Dee. | 


80,044 | 
94,246 | 


64,075 .. + 7,577, Loans, &c.... 1,936,494 .. —_ 373,146 | 
3ills, &c. . 21,942,002 .. + 1,256,557 | 
posits, &c... 17,765,630 .. + 559,147) Sund. debtors 1,028 ..— 358 | 


Bills redis 
counted.... 8,919,387 .. + 
Rebate on 
_ 139,302 .. 
141,905 .. + 


118,177 .. + 11,709 | 


Premises, &c.. 


255,316 


10,620 | 
6,900 


| , 
Prov. reserve 
Loans and de- 
Profit and Joss 





Che Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 


during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


eeepeeetettianeeamecer ease 


1909-1910 | 1908-1909.' 1907-1908. 1906-1907. 


cwts. cwts. 
36,223,000 3C,442,700 
4,954,300 4,898,800 


cwts. 
30,986,000 
5,551,700 


cwts. 
31,622,500 
5,448,300 


Importse— Wheat (18 weeks to Jan, 1 
Flour 


41,157,300 
1,937,800 
400,100 


35,341,500 
1,704,700 
285,500 


37 970,690 
1,594,000 
176,500 


36,517,700 
Add 


week 
Flour 


ending Jan. 8 — Wheat 


151,500 


45,495,200 
134,600 
27,400 


37,332,700 
196,000 
30,400 


38,841,100, 58,065,009 
166,900 105,500 
18,700 55,900 


Less exports—W heat 
Dei t+eente vee beensasee 
Net imports 

Add to this the estimated sales of 
home-grown wheat ....... snuceensel DaPenee 


43,535,200 37,106,200, 38,655,500 


14,240,300 


ececcececcces 37,925,600 


17,992,900 


Nineteen weeks’ home supplies....../ 58,081,900 55,099,200) 52,895,800 53, 198,100 


Average price of English wheat per 
quarter 


s 4a s 4a s 4d ~ a 
pabebesoeseonens sesen oxeel Os 6 32 69 35 2 26 «(1 
been ine 79 7 6} 8 1} 6 0% 
| bushels bushels. | bushels bushels. 
27,077,000 50.479,000) 47,881,000 46,299,000 
in cwts,..| 14,505,000 27,042,300) 25,650,500 24,805,000 


‘ 


“ Visible mary me U.8. centres,bush. 
Do. do = 


| 
| 
| 
| 
| 
| Total imports 19 weeks | 
| Wheah.cvnseees soe 


COMPARATIVE AVERAGES OF GRAIN. 


| The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 
weeks ended January 8, 1910, and for the corresponding week in 
each of the years from 1909 to 1906 :— 
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ie will be largely regulated by the course f other metal 
7_ nent especially that for copper, about which, locally, a 
nion, rightly or wrongly, obtains. From the circum- 
= sances already referred to, it can be understood that it is 
+ ult to sav anything definite as to the legitimate trade situa- 

a ee, t is evident, however, that things are no worse thar 

Mm oo. were a fortnight ago. It is generally reported that specifi- 
oa... for manufactured steel and iron are more plentiful 

Ls hai h 1s been the experience for some time; and from the 

Mae liveries ordered forward by shipbuilders it is concluded that 

A they are making arrangements for proceeding entirely with con- 

& an once the working season opens up. There is also a 

2 ink buving of No. 3 Scotch pig-iron going on, which in 

S +} nion of experts indicates that some big contracts for 


er 


machinery castings have been given out. For all light 
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| January-February, 7-660}; February-March, 7.68; 


March-April, 


| 7-70; April-May, 7.72; M iy-June, 7.73}; June-July, 7.734; July- 
| August, 7.72; August-September, -.464: September-October, 
| 7-04; October-November, 6.83}; November-December, 6.73}; 


sce mM he T saws ‘ 
December-January, ¢ January-February, 6.714. Egyptian 
are St e> 1 née } , . _ , 
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| CURRENT PRICES.—THURSDAY. 


Pericd Same Period 





j - . o Same 
© °o 8 
© c — 1909. 1908 
Descripticns, Ai me _ 
° a 5 ° e : * ° . = * 
Eig BSpiei8 $s §€ gc 83 Ss 
6/8 S/SiBini § 68 Si S isu & 
04 6 2 Big S24 OR BPA" G 
American, d d d@d4aa44 


d 











1 Sea Island ib iF 1 a : 
ay 1€ 2 ° ; | Sea Island........per . ied. 7 )38) | 21 |: .. i. ee 
Mm steel sections a good home and export inquiry is in evidence; | Ploridaditto............| «+ ‘144 .. 15g) .. | 16 Sf .. |. 154. = 
y and for light fencing and wire ropes there is a big demand felt | OrdGOLM MidGMMF GOLMGM GO LM GM 
South Africa and the Australian colonies. It is reported | American .......+++0+0. 7°57 1°54 7°80 7°90 804 830 4°34 485 527 565 607 667 
si, MEL shat constructional engineers have booked some fair orders +o | Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd. 
EA that < struct1ollse ogi ave K i pEnAC lalr Orders to Pernambuco, &c......... ee 785 $38 874 .. eA 5°00 5.56 6°82 7-43 a 
2 ME India and South America; but general engineers are not | Compe .....ccccccccccces| oe (785 838 874 oo | oe | 500556 .. 682743 .. 
ie. ‘ well off, and they advise that there is nothing in the open —— baneeaureounveen! #: 785 8°38 874 ..  .- 500556 . =. oa 
an bat nf any value at is fron s= mnint af view myc | RIO Grande ...ccceecees) ee ts ee ee oe ee ee ee 663 7°24 ,, 
f any ‘val 1e, that is from. thats I on DE view. his | Maceio ..........0....., «+ 785838874 .. |. 500556 .. 682743 «. 
after n it transpired that certain fair colomial orders for | Maranham ............\ «+ 337890926 .. .. 500556 .. 663 724 .. 
Scotch iron had come to hand, and that producers were a shade | Seem Egyptian. 25, 13¢_ 148 15 74 82 8.7. 103 
their ri “e ideas, | WE wccccccccecccccese, ee ee Levy 4 # iD ee if 4 ee 1a 2 
ell OME? ....scsccccccecces| ce | co 12¢y 12g 13ye 4B | oe | 6g, 8G || oe | Th | Oty 
| Smyrna, Greek, &c, woes] 0@ | co | ce} oc Leen a6) eal @ ‘ aE as 
‘ : ; West Indies, &c. 
é It is exceedingly unfortunate that the coal trade should be | Tahiti See Island ehacieel 40 oe) Sel aa ib bee oat eek on 8 bak we 
Ea hampered with labour difficulties in the North at a time when | Peruvian—Rough ...... ++ ++ -. 925 950HS0 .. .. 775 .. -. 1150 
Me seade and industrv generally appear to be cee 23g et Ditto Mod. Rough ...., -- | +» 8509°009%5 .. .. 585720 .. 9001675 
ee + _sneciagscnees appeal tO De improving. It 1S | Ditto Smooth ........ ++ 818 8°65 8:78 888 903 519 5°54 5°79 643 678 7:28 
= vy natural that any uncertainty sh i tend to restrict buying | . Ditto Sealsland......... +. 12 124 15g 134 «2 | 8h Sh «. 125 135 
x i selling operations. If these difficulties are swept away, | African ....eesceeeeeees 22 | ee oe 825 B50 949 .. . Sta .- 5°59 6°55 
a, trade would then be ab! ~— a ee | East Indian, GFr ror Gd. F GFneS'in rer Gd. Fne rer Gd. Fne 
e iad a eee a - pen any trade | Surat—Mac.G’ndSurtee .. | 2. .. 74! 78 ee ce oe 5 we te SH 
. % tha mav ensue. _The im} vement ticea le } the | ee “ Broach oe Tts T+ TAs 7s aa “ie 4, 43 Ea 54 Ste 
3 steel trades should, at all events, be of be efit to the | Sawginned Dharwar... 6.\, 6 Oya. . - Yes 48 . 443 5 ** 
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eat ~_ oe ee each aed ta | M, Gin’ meagan 5356 6 6s 65 .- 4 4% 44 4m 44a Sta 
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m coal obtainable, and this is all being used i: co | " y NO.2 .- | 2. Sti Gty Gin oe =. See dvs -. Sn 45 
i al oDtainabie, and this 1s all being used in satis- M, Gin’a Khbandeisb .. 53 55 6 63 «2 4py 4eh Gru 44 4B 46 
g existing contracts. Retail prices of house coal in New- |  Bilatee ......s-sseeee 2+ | ee ce oe te oe we ae ee ne ene 
have been advanced. The following are the latest avail- | ee 6 + ee te te tees ai + ote % . 
+ ne loc ote _ aes malle aan a: ee a os | . ee ** [Rose ee o* . 2 : ia ++ 
vest steams, 125; smalls, 7s; best Northum- Se ieccece ccccecess! S~h| co | Sey SR SH .- 33 34 3ta 348 
trland unscreened, 11s 6d; gas coals, Durham, 12s: coking Machine Gin'd Scinde .. | .. .. Sta Sfx S34 ols oo | as | Ome 
: | el 5 3 5 z . ; Li 1 
12s to 12s 6d: coking smalls, 11s 6d to 128; bunkers, | Bengal......+-++++++00: 53 53 Sa 54 5s St 34 3B SR OSHS SHE Sty 
tI 12s 6d: best foundrv coke. 18s 6d | Machine Ginned Bengal .. | .. 5y St4 Stig 5! 33 4 .- Std 4g 
: h ah See we ee : ‘ | Madras—Tinnivelly .... 63 7 7s 48 43 52 Sei. 
ition in South Wales is none too hopeful Unless Western...... Gf, .. 6% .. Fis 43 ee 
ities in the North are settled, extra pressure wil] | Commilla ......... cooes NOZ 6y_ Nod 63 . 43 Noi $48 Nol 
sail me from that quarter for supplies As it is at pre- | Coconada Red. ne a a ah Pas sis 
t} utput is only sufficient to meet existing demands 
I wners are adopting a firm attitude, and the future Imports, Exports, Consumption, &c. 
pr seems to depend upon how the present difficulties are settled January 7. I 
r luotat Steam val: Large, very he st, fie ] to on 2d: o OF ne. or 
De teeadn, He f0 Se ots cxdiinty emoni ie 68-toa 0 19, Deo 
S, 108 to 108 gd; ore lary seconds, 1§s 6d to 10s; Bales. Bales, Bales. 
: 6d to 178; best washed nuts, 14s to 14s 6d; seconds, | Imports Week ending Jan. 7 100,488 006 ee cece ee 
13S t s 6d: best washed peas, 12st 12s 6d ce da 10s ad | ” From Sept. 1....... 1649,523 ..-- 1,962,289 .... — 312,866 
to 118 amalia. haat 6d Paget one? eae g ; | Exports Week ending Jan. 7 DED cece a dane ai 
¢ ; lallS, DeS os 06d to gs oa: s malis, se nds, Ss to . From Sept. 1.......- W3ABEB cece 1245928 .... + 7.770 
we , 3, inferi1 sorts, 78 to 7s Od. Patent fu Best, | Consumption Week ending Jan. 7 95,619 ecco a eaee ee 
1S; s 6d 1s situminous coal H] holds. best 17s 6d +o | ” From Sept. 1......6. 347,664 .... 1,237,802 .... + 109,862 
iSs 6d sshoide, seconds and other sorts. from 10s 64 ,,, | Stock cendcatnccscecsoccece 2OOMINO case 2ARNGGD occe + Seem 
No. 2 Rhondda, large, 17s to 18 The imports for the week ending January 7th amounted to 
| 1co,488 bales, and the quantity of American cotton reported at 
2 ~~ . 
sea tor Great Britain (including cable advices to date) 1s 158,000 
' bales, against 449,000 bales at the corresponding period last year. 
ast } 
' THE COTTON TRADE. | 
MANCHESTER, january 13. 
We have experienced a most irregular market during the week 
LIVERPOOL, January 14. under review, the feature of interest being the violent fluctua- 
es Tt 1 ‘ , } ons in raw cotton prices. Buyers of yarn and cloth have not 
There been a fair demand for cott during the week | TOMS 1 Ta ees Ay ee f yarn and cloth } _ 
ii. - | , ‘ 7 ‘ re been at all disposed to enter into important transactions. The 
; ‘timated spot sales, 45,000 bales, of which | inquiry for India in light goods keeps up fairly well, but few 
2%, 28 . aaaail . ] ‘ — that ee, Bes ei 2. > oe 
$913 are American, 1,400 bales Egyptian, 2,710 bales | offers have been of a practicable character. Makers of shirt- 
20s rer , &c., 200 bales West Indian, &c., 8co bales African, | ings continue to meet with a disappointing demand. Not much 
ing sto bales East Indian. Of these, 2.800 bales are for export | can be done atthe moment for China. The minor markets have 
r i and 42,200 bales for the trade. Imports, 91,613 | only given retail supp: rt. Cloth que tations have been easier, 
“ 8 bal \ Q ] a E ; and the general position in most weaving centres remains dis- 
| ig 80,756 bale merican, I, bales Egypti< “i ache ee 
\ re Se Vee en ee gyptian, | couraging. American yarns for home use have been easier and 
‘ Re awilian . > ala 2c noawan > alac ! - ; . ss a ‘ 4 : 
tf Brazilian, &c., 2 bales West Indian, 2,692 bales} irregular. (Spinners continue to complain of the small amount 
, to3 bales sundries. Sea Island descriptions have | cf business passing. Export bundles have been in increased re- 
i Pp‘ I : 
een moderate demand at steady rate American has been | quest for India, and some easy sellers have sold moderate lines. 
juest, but the quotations of middling and below are a. ga ae ee a oe noe er in both 
rm ded and combed descr ons being unimportant. 
34 points, the higher grades 32 points. Middling ee om : - 5 or 
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| : quotations are reduced 30 points. Peruvian: A fair 
i ” s been done, and quotations of rough sorts are 
1 od 

[a = used 25 points. Those of smooth are reduced 32 


‘ast African a moderate business has been don 





set fl are reduced 15 points. West continues in de- 
ied f mand, but quotations are reduced 32 points. In East Indian 
! -m > business has been done. The quotations of Broach 
reduced }, other descriptions jg. In Egyptian a small busi- 

been done. (Quotations of brown are generally reduced 

pper generally unchanged. Joanovich and Abbassi un- 

sé sec. Fully good fair brown quoted 13%. Futures are 
Y 49 points lower for old crop, and 31 to 32 points lower 


top, deliveries closing steady. January, 7.664; 
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(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1909. 

Price, 

{ Jan. Price, Price, Price, Price, Price, 

13, +Jan. ¢ Dec. + Dec. t Dec. + Dee, 
1910. 6. wD. 21. 16. o 
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ad s d 
Raw Cotton—MiddlingAmerican.per lb 7 49 8 801 
— Good fair brown Egypt.per!b 0 15 13 
Varna 32's twist..........-++-++--per ib 0 10} io 
40's welt ......-scecereee++DOFr 4 1 
— 60's twist (Egyptian) ......per Ib O 183 18h 


32-in. Printers 110 yds, 16 by 16,32’s and 
Ti nsesens annenecnnenensswaanenvelle™ 6 16 
36-in. shirtings 76 yds, 19 by eon 


8 
8 
13 0 
103 0 
10g 0 
184 0 
16 2 
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16 
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16 


6 16 
91 

0 
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6 
1 "sand 
9, 32 91 
0 
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Fig Widest 9 0 9 
" 81 8 


38-in. ditto, 38 yda, 18 b 
38-in, ditto, 374 yds, 16 by 15,8% lbs .... 
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5014 4 49 
91490 9 9 0 
8 % 8 + 81 
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___(I1L.) Compared with Previous Years. 




















Price, Corresponding Dates in 

+ soe 

13, 

1910. 1909. 1908. 1907. 1905. 1905. 

sdsdae4e084e04 eda 
Raw Cotton—Middling American.per!b 799 S18 641 582 621 575 


Yarns —52's twist .........++++---per ib 08 0 09t 0 8] O 7} 


_ Good fair brownEgyptn. outs. Sts 0 8: 0 i oth 0 723 0 64 
— 4Yawelt .......0..-000.-perlib 9 108 0 8 094% 094% O 94 0 73 


~- 60's ewiss (egy yptian) -;.per lb 0 18; 0 152 0 ls 0 1/4 0 154 0:12 
rinte 8aD 
ens: 16 6 14 8 1511 16 0 16 7:14 7% 
shirting ‘sand 
es 818 8 115 315 714 0 
3*-in, ditto, 38 yas, 18 by 16,:0lbs...... 9 0 710 8 
28 in. ditto, 374 yds, 16 by 1 Sglbs.... 8 1 610 74 72 75 6 6 


+ Nominal quotations. 
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THE WOOL TRADE. 


Our Bradford correspondent writes: —The upward movement 
in crossbreds continues. At Christchurch, N.Z., greasy fleece 
wools were 3d. up, and this market is still behind. 
Next week London will give us a new basis, and it will be from 
10 to 15 per cent. higher than last sales. Merinos are very 
firm, but not altered. Crossbreds are from 4d to 1d dearer than 
last week. English wools are also slightly higher. 





Our Leeds correspondent writes :—There is no more pro- 
nounced development in connection with the trade of either 
Leeds or Bradford than is seen in the making up of ladies’ dress 
goods into skirts and blouses by wholesale houses. Up to 
even five years ago the bulk of the dress fabrics produced in 
Bradford were retailed over the counter to individual cus- 
tomers, who then took a length to the family dressmaker to have 
it made up. Now very large quantities of skirts and blouses are 
being made by the very firms in Bradford who are noted for 
handling and merchanting dress fabrics, and the trade develops 
in no unmistakable way. Last season more made-up skirts of 
both a plain and ornamental nature were sold than ever, and 
already preparations are well forward for doing a still bigger 
spring trade. In fact, retailing dress lengths to country cus- 
tomers is almost relegated to a back seat, the country draper 
and store preferring to stock a variety of skirts and blouses 
which can be sold at less than the same could be made by the 
ordinary dressmaker. Looking through a range of new patterns 
for the spring one cannot fail to be struck with the goodly 
number of samples of fancy cottons. It seems rather strange 
that Bradford, the home of the wool industry, should be develop- 
ing in the manipulation of cotton yarns, but such, nevertheless, 
is the case. A very big trade is being done to-day by Brad- 
ford merchants and shippers in essentially cotton fabrics, West 
Riding dyers and finishers now doing work second to none in 
the world. In fact, it may be safely said that Bradford dyers 
have practically captured the big cotton lining industry, large 
quantities of finished goods being sent to every market in the 
world. The cotton goods being shown by Bradford houses are 


mostly of the blouse character, and are so finished as to give 
a clothy handle. 


Our American 


correspondent telegraphs : 
market is 


more active. Prices are firm.” 


The Boston wool 


COLONIAL WOOL SUPPLIES. 
(FROM A CORRESPONDENT.) 


Whatever criticisms may be passed upon Messrs Dalgety’s 
forecasts about the probable size of the Australian and New 
Zealand clips for any given season, there can be no doubt about 
the very great service this eminent firm renders the trade by 
furnishing it every month with a cablegram containing the 
exports of wool from both the Commonwealth and the Dominion. 
The cablegram to hand this week is particularly interesting, for 
it gives the shipments up to the 31st ult., or for the first half of 
the present wool year, which commenced on July ist last and 
ends on June 3oth next. The exports from Australia, it is stated, 
have been for the six months 1,123,000 bales, which Messrs 
—. say shows a decrease of 2,000 bales compared with the 

rresponding period of the previous wool year. On referring, 
hewient, to last season’s figures, I find they were exactly the 
same, Or 1,123,000 bales. No explanation of this error has as 
vet been made. It is of slight importance, and pro bably arises 
from a misprint in last year’s figures, which should most likely 
have been 1,125,000 bales. At the end of November, contrary 
to all expectation, an increase of 68,000 bales was shown. This 
surprising result was obtained in spite of the fact that the ex 
ports for the corresponding pericd were swollen by at 
150,000 bales, which did not properly belong to it. 
one of my correspondents expressed the opinion that, 
strike, the shipments for the first half of this wool year would 
have shown an increase over its predecessor of as much as 
200,000 bales. With shipping during most of the month at a 
standstill in Sydney, and much interrupted in Brisbane 
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| Melbourne, it is a matter of surprise that the shipn 
December have been so large, viZ., 323,000 bales 
394,000 bales during December, 1908. The news r 
strike is extremely meagre, but it is safe to say that mmediate! 
it ends and coal is available for the steamers now laid us 
awaiting freight the exports will soon show that . 
of a clip from Australia during the present wool year 
2,000,000 bales, or an increase of 200,000 bales, wil! be amp), 
justified. So far as New Zealand is concerned, the figures 4. 
most satisfactory. At the end of November the exports showes 
a falling off of 10,000 bales, which was altogether owing 
the lateness of the season, continuous rains having prevented 4 
commencement of shearing in both islands. The exports up t 
the 31st ult. amounted to 164,000 bales, the increase being ; 
fewer than 22,000 bales. Messrs Dalgety estimated the toa 
increase for the present wool year trom New em at only 
13,000 bales, whereas it will be seen that during the first half 
it the increase is 22,000 bales. Moreover, only about one-thirg 
of the clip has up to the present been shipped, if th 
proportion is kept up the increase promises to be as much ; 
65,000 bales, although I only ventured to put it down at from 
30,000 to 50,000 bales. I have not now the least hesitation y 
forecasting a total increase in this year’s shipments from Ay 
tralia and New Zealand combined of about 250,000 bale 
So much for Australasia. I will now turn to South Africa 
There the wool year runs with the calendar, and ended on th 
zist ult. At the beginning of the year the general expectat 
was that the increased shipments during the year would amount 
to 20,000 or 30,000 bales, but I ventured to predict one of net 
less than 50,000 bales, which was regarded by some as an 
absurd estimate. I take the following from Messrs Helmuth 
Schwartze and Co.’s annual circular, which was 
Wednesday :— 

‘Imports for the calendar year into England from South 
Africa were 336,078, and into the Continent direct 63,772 bales, 
against 234,730 and 56,581 bales in 1908.”’ 

It will be seen that the shipments from South Africa during 
1909 exceeded those for 1908 by no fewer than 108,533 bales. 
my estimate of the increase should prove correct from Australia 
and New Zealand, and I think it will, then from these three 
colonies the trade will have to deal with a clip amountin 
nearly 3,000,000 bales, showing an increase of more than 
358,000 bales. 

Now, of course, these actual and prospective supplies are 
greatly exercising the minds of the bulls, and they are 
ing to minimise their probable effect on values. 
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so that he 


issued last 


attempt 
One Bradt 
expert has a very simple method of getting rid of this proba 
increase of 358,000 bales from Australasia and South Afri 
He simply estimates the decrease from the River Plate at 12%,00 
bales, and puts down the weight of each River I late bale at 
three times the weight of a greasy Australian bale. In ths 
way he arrives at a decrease from the River Piate equal 
weight to 375,000 bales Australian. This alarmist is a 
opinion that because the exports from the River Plate for the 
first two or three months of the present season are 30,000 tt 
40,000 bales less than those for the corresponding perio, 
therefore a huge decrease is certain to be shown when the woo! 
year ends. The explanation of the decrease shown up to the 
present is that almost da‘ly rains stopped shearing this season 
for some weeks throughout Uruguay and Northern —— 
lor any such decrease to ensue from the severe drought int 
central portion of Argentina quite 15,000,000 sheep must hare 
died. I shall be able shortly to give official figures on this al! 
important point. It will be noted that this expert reckons eat) 
River Plate bale at 1,200 lbs, whereas the average weight of 4 
River Plate bale is about Soo lbs, whilst those shipped fromt the 
southern ports of Argentina do not average more than an Aus 
tralian bale. The same writer, dealing with our imports durin 
the last six months, puts them down as 65,435,737 Ibs less than 
during the corresponding pericd of 1908. Here he makes # 
trifling mistake of 30,000,000 1bs, equal to about 75,000 bales 
of Australian wool. 


rb 


oe 


Messrs 


Helmuth Schwartze and Co. have now issued thet 

annual review of the year. It is en they say, at ths 
10d to estimate accurately the able total o e Ausie 
period to estimate < tely t! robable total of the Austr 


lian and New Zealand clin. but appears unlikely that ther 
an be any considerable increase. ( ‘ape shipments, too, sh 
show only a small excess, while from the River Plate thet 
will certainly be a heavy decrease, probably fully 
equal to nearly 200,000 colonial bales 
may anticipate about the same quantity 

and a largely decreased supply of cr Stocks, so # 
as Europe is concerned, are reasonably small; there is an acti 
demand, even at this generally quiet period of the year, @ 
money is not so dear as to hamper business. The cutloo% 
therefore, is favourable, and we do not anticipate any seroe 
aertins in values of merino woo!. As to crossbreds, the 4 
be blinked that they have risen continually until the 
are once more on a somewhat high level, especially as regards 
the finer qualities. But, in view of the continued demand! 
class from all quarters (including the States), the s™® 
visible stocks of raw wool, and the large decrease in the pt 
duction, we are inclined to think that here, too, the prert 


700 bales. 
On the whole, then, WE 
of merino as last veal 
ssbred. fat 





fa 
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Lad.il 


this 


high prices are not likely to be disturbed for some t:mé 
‘ome. 
On Monday last Messrs Sanderson, Murray, and Co. rece" 
the following telegram from Melbourne :—‘* The sales have} 
1 e.: é 
opened with a firm tone, and brisk mpetition. The mark 
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on our last advices of December 18th, 
coarse to medium cross- 
which have advanced a shade.” The New Zealand Loan 
Mercantile Agency also received a telegram as follows :— 
| sales resumed. As compared with December closing 
ssbred rules about par to 5 per cent. higher, but, apart 
;. there is no change in the market.’ Later telegrams 
1 by the New Zealand Loan and Mercantile Agency were 


Vv ui 


mate rial change 


r inferior descriptions of 


ws “At the second sales of the season held here, strong 
ition prevailed, and of 6,400 bales catalogued, 6,000 
vere disposed of, the prices realised for greasy being as 
Half-bred, 10d to 1s 13d; medium crossbred, od to 
irse, 8d to o}d; inferior, 74d to 84d; crossbred lambs, 
tid per Ib. * At the third sales of the season, held at 
gton vesterday, 19,500 bales were catalogued, of which 
les were sold As compared with the preceding sales 
December 7, fine crossbred was unchanged, while 

nd irse grades ruled }d to 3d pe b dear 


MOHAIR IN- 1tg0g 


(FROM A CORRESPONDENT.) 
is one of those articles which, while figuring pro- 
the produce world, 1s really but a side line when 


r all that it is 
and in the 
d trade there are several very big firms with large 


still f 


attention ; 


otton, but 


deserve careful 


ued with either wool or 


ent importance to 


manu. 





plants, which could not possibly get along without 





io 2 an adequate supply of raw mohair. Consequently the fairly 
Dame larce quantity which is now being produced causes it 1 cupy 

a. t position, and it is really a branch of the trade all 
itself It would be very interesting, if it were possible, to 
|Mgeeive a reliable estimate of the number of people employed in 
7 of. al idustry, beginning, of course, with sorting. <A few 


y 
~ 
} 
oh 


isand hands can safely be said to be engaged in manipulating 





ct piohair in the Bradford trade, and on all sides there is a 
t lency for the number to increase rather than decrease. This 
eans that the greater the number employed the more 

4 rest at once becomes manifest in mohair lhis is exactly 

i¢| gmmwhat has taken place during the past year, there being far more 
pt-| agmminterest displayed in the article than for some time back. This 
ri Ss solel account of returning prosperity, the raw article 


a eing entertained by more people, while consumption has also 








Sue ety materially expanded. ‘These are satisfactory details which 

01 ut prominently and in bold relief to the monotonous 

s which have prevailed during recent years, and with 

Ys | . prosperity to wool, mohair itself has also in a most 
ncouraging way participated in the general improvement 

mS When the year opened the mohair market was still feeling the 

he a iter effects of the American financial crisis, both the spinning 

to end manufacturing industry, although fairly well employed, 

id, | peing well covered with raw supplies, which had been bought 

| t very reasonable prices indeed, particularly Cape firsts. The 

he €suit was that right up to the end of April we had a very slow, 

| ee @csing, and unprofitable business. But all the while there 

1. | ae as Inore doing at the varn end of the trade, spinning machinery 

he | e225 well kept going, so much so that the large stocks of Cape 


¥( 
arsts which had 1 





een bought at very low prices in the summer 








“vious were fast dwindling. All the time the way was being 
ch paved for a spurt of buying when the ‘new clip’? hair became 
. vailat e in ¢ stantinople, there being strong indications early 

n April that Bradford and American users were ready to 
perate. The result was that in May, June, and July some big 








er One irchased of Turkey sorts; in fact, the quantity 

gnt exceeded the exper tations of the most sanguine. In this 

ne v finite proof of the trend of fashion, for users 

~~ er g ‘ Constantinople to buy large quantities unless 

. a .00d chance of using same to profit. Not for many 

— S ne weight turned over in fine hair that we saw 

eit : = tree months already mentioned, all users alike mani- 
us fs it desire to acquire stock. Naturally with such big 





> et ency of prices was upward, and we have seen the 
 V half the sales effected would have 





DR i aide - seen values 
, ee aq per lb. But it can be taken for granted that 
sre ~ “ia OF great upward movements in the course of a single 
6s “* ate tor ever past unless there is a wide world boom in 
 B.. oA _fabrics. It is very significant that all through 
ar Joe's With even record sales in Turkey mohair, values for 


h.. . #8e and still finer quality hair have n 
Nan j t'sd to 2d per lb. Evidently this 
rmal movements in prices. — 

. at rsts, while sharing a fair degree of prosperity, have 


t advanced more 


article is at last 








a ea lreely as one might have expected in view of the 
ict me { Turkey average. Somehow or other the finer 
ei Soe ‘T of South Africa has hardly met with the approval 
ds ue ‘rade, due no doubt to the unsuitability of the article 
. os vith lurkey for dress goods purposes. Cape firsts 
A ; ;, f yarn spinning to be done that produces a 

: : unt than lurkey, and nothing would do 

he } nuch good as a return of the braid trade. Then 

i. pearance of yarns spun from Cape mohair 

= stylish as when the same are spun from 

a © and hair grown in finer districts. There is no 
, th , ~ me — ers do a gi od deal of judi ious blending 
ot a. a and Cape, and in this way some big quantities 

hat he at are shift d but all the same, there has not been 

’ St oe adout the Cape article one desires. Cape in- 


els, as well as blue hair from the Orange 








THE ECONOMIST. 


145 


River Colony, have sold in a very creditable way, but the miss- 
ing link of the hair trade to-day is something that will 
absorb the large q tities of second and third rate hair which 
constitutes the bulk that is grow At the same time stoc ks are 
in no sense heavy, even in Turkey All along the complaint 

spinners has been that prices for the raw material have been 


relatively higher than they could obtain for yarns and pieces, 
but nobody 1s so foolish as to believe that any man is running 
machinery at a loss. Business generally has been good, mills 
have been well emploved, and so ng as this obtains it can 


] 
be taken for granted that real good is being done somewhere 


Winter hair has hardly been as active as one usually looks for, 
and this is largely accountable to the lack of yarn orders placed 
which absorb this class of material. Tw r three of Bradford's 
biggest firms, who are usually large buvers, have hardly touched 
it this season, their only reas being—so they sav—that the 
price got at the begin g beyond reason, that is, above its rea 
market value, nsequently they were unable to induce their 
ustomers to place satisfactory season’s orders \nother rather 
significant devel pment 1s the greater difference betwee the 
price f Cape firsts and Turke iverage than we 1ave been 
accustomed to seeing As a rule a penny per Ib the ly 


difference between the value of these tw 
this year the leeway has been 


about 3d, an : 
that suggests to Cape Angora goat 


Here we have something 
breeders a line of action which is well worth sidering, and 


1 the most 





the same thing also applies to American breeders 

suitable article always stands the best chance a popular 
demand, besides being in a position to command the best price 

offering, and that is the difference to-day between Turkey and 
Cape It may be interesting to know that there are less stocks 
n Constantinople than for some time back, all due to the large 
lemand on account of English and America: 

Quite a feature of the trade has been the increasing 
sumption which al! through the year has _ bee anifest 
Spinners have been able to run their frames full time, ] there 
are to-da f Ooms ged in the produtcion f mohair 
dress fabrics than for some time bac] ‘The next best thing 
that mohair growers can have to good paying prices is a big 
onsumption, a this obtains to-day. In fact, very few mM - 


laints have been heard on the ground of a lack of orders, busi- 


1ess on the whole being good upon this one head. Quite 

feature of the past three months’ trade has been augmented 
demand for mohair dress goods, and prospects are brighter to- 
day than for some time back. The authorities I can consult 
ill express most sanguine views tl nohair dress fabrics are 
a coming article, id that next will still see a larger 


a 
demand for these exquisite fabrics he hands of the million 


They sold fairly well last year tot best houses in Tondon, 
The V id talri i : 

but provincial drapers did precious little in them, and it now 
seems as if the time had cor when these goods are likely 


ve larger patronage at the hands of both the wholesale 


to recél 


and retail trades. If mohairs would only boom, then there 
would soon be a stir in the raw material, in which Turkey would 
be the supreme article, followed closely by Cape firsts 
rhe llowing are the imports into England of mohair and 
alpaca from December 1sth in the previous year to the suc- 
eeding December 15th for the years mentioned : 
Monair Imports 
Turkey Cape Alpaca. 
Years. Bags. Bales sales. 
TOGO ccccccccce TARO «icc See dees Ge 
ee eee ol a 
TOE ciccccccee SRBES cscs Fee nce. Gee 
BOG og ccccccce SRMRE cece GR ices Ge 
ee oe ll eee 
ere: ee 
WG ccccccecss GORM cece GE «cs. Ghee 
S008. ccccccce GRE «cca TE «cce Se 
TO Co cccucce GERD «cae. GR sean Se 
SOO. ccxccce Ge icce GE acne Se 
TORR ccckccee Ge sess GEee weed) BO 
The most significant item in the above table i e greatl 


reased imports trom Turkey, and also a fair we from the 
Cape. ‘The shipments from Turkey in 1908 shri almost 50 
per cent., and large stocks were held over at th- nd of that 
year, but all these have now been shifted. 
Coming to prices, the following table is well 
sidering. The point to 
values, both Turkey and Cape rising in about the same 
, } } r nd alr 


The full course of prices for both moha and aca 


i 


worth con- 
reciation in 
ratio. 


er the 


steady ap} 


notice is the 


whole year is as f llows 


Turkey Cape Cape Alpaca 
Average Firsts Winter. Fleece. 
d d d d d a d d 
January ........ 15 16 .. 11912 .. 10310 .. 17 17} 
February ........ 15 16 .. 11412 1 -- 163 17% 
March ........-.. 15 16 .. 11918 .. -- 15316 
ee oe SO -. 16 164 
May .......--... 15 16 .. 114123... 10 103 .. 16$17% 
ha cnkd eee 15h172 .. 12 14 .. 103105 .. 16175 
July i 16 174 .. 129 134 104104 .. 1641734 
August ........-. 16174 .. 12% 134 104103 .. 174 
September 16 174 .. 123134 .. 104107 .. 17418 
October........-- 16 17% .. 12314 .. 1 2Q.. 18 
November......-. 16 174 .. 11311 .. 17418 
December........ 16317 .. 11 103 .. 17 178 


favourable, an are 
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The outlook is tl whole 
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healthy and sound. We certainly 

be no worse for mohair growers, spinners, and manvfacturers, 

and prospects are sound for continued satisfactory business. 
Since writing the above large purchases of Cape winter hair 





think the coming year will 


are reported at Port Elizabeth at 934d and 1od, and it now 
seems as if this article is going to be shifted, some good big 
orders for thick low yarns having just been placed with Brattford 
spinners 


a 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
| The hide market remains firm and tanners are beginning to 
|; cover their requirements in view of the anticipated brisk 
}] demand which seems likely to set in directly the General Elec- 


tion is over. Many classes of ox hides have sensibly hardened 
in price, whilst calf skins remain dear and scarce. The amount 
of business passing in foreign hides is fair, but supplies arriv- 
{ ing are limited, and holders are very firm on prices. According 
\{ to cables received from the River Plate during the past week, 
|| the total number of cattle slaughtered to the end of December 
amounted to 94,000 head, as compared with 161,000 for the 
'} same time 1908. Chicago cables are to the effect that tanners 

are more inclined to buy, as slight concessions have been made 
it the packers, and as leather is in small compass in the 
‘| United States leather manufacturers can hardly wait longer for 
'| supplies of raw material. 

Tanners report business as opening up very well, some of the 
Warrington firms having had placed fair-sized contracts 
higher figures for sole bends and offal. Upper stock, too, 
moving off well, and all kinds of chrome, calf, and box sides 
are wanted, supplies arriving from America and the Continent 
being on very limited scale. Glazed kid selling well; 
; Many tanners are increasing their output in Britain, whilst 

the latest news from America is to the effect that the past year 

has been a record one in this section of the leather industry. 

Trade in Walsall has slightly improved of late, as orders 

|| have come to hand fairly well for harness, saddlery, and 
| leather goods. \Contractors, too, have been asked to tender for 
} 400,000 sets of military belts, complete, for an Eastern Govern- 
| ment, and every endeavour is being made to secure the business, 
| which is much wanted. If obtained this will again have the 
up the leather market, as the belts are to be 





at 


1s 


a 1S 


| effect of firm 


mo 
ifi® 


and 
record 


work, once the General 


a vear s business are 
considered excellent. 


the trade writes as follows: 

of the year there were good de- 
most descriptions of leather, the market has now 
nto a state of quietude. At such a time business 


| cut from goods butts of heavy substance 
| Shoe manufacturers are full of 
| Election is over the prospects for 
| 
co ae 
| Another correspondent in 
; Though in the opening days 
h | liveries of 
| subsided 


| pending the resumption of the demand 


. Stocks generally are 
in very moderate compass. Imports 


of Australian sole leather 











jis naturally not forced, and quotations are firmly maintained | 
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36'4 (3634). The transactions registered during the we 
to 175,000 bags. We have received direct trom Sant 
bags this week, and 6,000 bags from Rio. A fair 


of the Santos coffee is going direct to the count: 
Spot business has consequently been slow; Januar 
1,500 bags 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, Ja 12 


The market has continued the upward moveny 
the forced covering of 
of two French firms. 


tarte 
large open bear engagements for account 
This unexpected event checked both furthe 
realisations and new ventures on the bear side. The featur 
of the week has been the large and continuous buying of raws| 
by refiners to cover equally important sales of refined to the! 
country. This repurchasing demand came from Austria as} 
much as home refiners. It stimulated new buying by mj 
mission merchants and speculators, and the movement cop./ 
tinued almost without interruption until yesterday’s close. To! 
day the tone has been somewhat easier, but the reaction under 
profit-taking is insignificant, and leaves the market 37% t 
42% pf higher for this crop and 27's to 30 pf better for next| 
crop. The movement has been much assisted by quite u 
pectedly large export figures for December of 139,000 t 
43,000 tons in excess of that same month in the previr 
making for the last three months of 1909 an increase 
of roughly tons. 


nex- 


IS year, 
ver 1g 


80.000 The German consumption durin 





last month of 1909 was equally in advance of the prec 
year, at 113,000 tons against 96,000. New York sent ] 
prices and advices of heavy purchases at Havanah. Engl 
began to test the refined and raw markets here with offers, 
which, however, were as a rule sufficiently below working 
parity to spoil the consummation of trade. It was claimed that 
the rise of Cuban at New York was in consequence of les 
favourable advices from the Cuban cane mills, but this was 


authoritatively denied and latest cables announce that grinding 


results are improvirg. The more likely reason is that New 
York is much below beet parity here and that the leading 
American interest has bought largely in Havanah in order t 
prevent canes going to London. The new crop prospects are 
undefined. The sugar mills, who plant practically half of th 
total German acreage, may increase the sowing to some et 
tent, while the peasant who plants on his own account maj 
find other fruits of the soil more advantageous with grain @ 
present prices. The visible supply will possibly attract more 
attention during the next few months, as it shows for Europe 
a decrease against 1909 of about 530,000 tons, and of nearly the 


same amount when compared with the three previous years 
Receipts at the six Cuban ports are still moderate, amounting 


last week to 32,000 tons, against 20,000 tons, 1,000, and 45,00 
in the three previous years, and since the beginning of the 
grinding season to 74,000 tons, against 44,000, 22,000, ant 


Ss 


137,000 respectively. The imports into Hamburg during 





week ended January 8th were 8,620 tons, and the shipments 
ontinue on a small scale, but American sides, especially the amounted to 21,510 tons (of which 19,380 were for Great 
mmoner qualities, are in fair supplv and rather dull of sale | Britain). The stock decreased 12,390 tons, and now stands # 
-4,Soo tons, against 21,980 tons a year ago. Closing values, 
| marks per so kilos:—January, 13.15 (last week 12.77 
COFFEE March, 13.27!4 (12.90); May, 13.40 (13.00); August, 13 
. 13.1714); October, 11.37! (11.10 December, = 11.22% 
{FROM OUR CORRESPONDENT 10.92 '4 
HAMBURG, January 12 
Qn this maiket the chief event has been the meeting of the 
| Valorisat: ( nittee, hela i ndon on oth inst. : r the | 
| close of which an official report eae givel ae sian ten that FOREIGN AND COLONIAL PRODUCE MARKETS 
{] the Government of Sao Paulo had withdrawn the proposal +. | For Reports of To-Day's Business and Pubiic Sales see “ Postscript 
i alter the law now in force regarding the limitation of the ex- | Mincing lane, January 14. 
| ports from that State ; (2) that the committee would sell 500,000 SUGAR.—A steady demand on consumptive account led toa {a 
| of its holdings between February and June of this year, the | volume of trade in all descriptions of refined at again dearer rate, 
j first sale of 125,000 bags to be made in the first half of Feb- | British goods participating to a considerable extent. Gener 
1 ruary; (3) that if in the opinion of the committee the tendency | activity was witnessed in the best market, and assisted by stmt 
| of the market and the requirements of the trade should render | lating advices from the Continent prices further responded, wh! 
; | further sales advisable, it would increase such sales during | further available statistics for last December disclosed satisfact0t 
k the current year by a further quantity not exceeding 600,000; | features on the point of consumption. That of Austria-Hunga" 
. (4) that 600,000 bags shall be sold during January-June, 1q11; | was returned as 61,400 tons, against 47,100 the previous year 
5 | but that if an additional 600,000 bags or part thereof should be | fair inquiry was apparent for refining sorts, and a cargo of Jari 
| sold in 1910, the 600,000 bags provided for 1911 might be can- | was reported to have been ordered from New York to the Clyc 
| celled. This circular made an unfavourable impression, as it , while inquiries for Cuban sugars by buyers on this side illustrate 
¥ | threatened the market with the dumping of 600,000 at any time | the increased interest taken in the cane situation, owing to redu®™ 
e after June 30th that the committe deem fit. It induced | crops in Europe. German production for December, 353,000 tom 
Ps | realisations, and pulled prices down fully 1 1 ry pf fre | against 270,000 last year. Total visible supply amounts © 
PS | the best last Thursday ear months being particularly | 2,915,000 tons, as compared with 3,456,000 tons at same time 
a . | affecte During the last dav two the tone has improved | year. wi 
i , | somewhat, because mail ac several traders here have | Home Rerinep further hardened, and a good demand preva 
i firmed the poor prospects for the next Rio crop; and, | Tate’s No. 1 cubes sold at 21s 74d; No. 2, 20sod. Of pieces, ™ 
Se dl t is remembered that the faculty to sell | to good yellow quoted 15s to 16s; white’s, 16s 3d to 17s 6d. ad 
lit f von valorisat offee in July-December, 1910, | granulated, 19s 1o4d ; standard, ditto, 19s 6d; No.1 crushed, 1% 
if | is not likely to be exercised, since then the Sao Paulo crop will | Lyle’s No. 1 granulated, 19s 6d; No. 2, 18s 6d; yellow crys™ 
| be hurned to market and the committee are under a moral | range from 17s 14d to 17s 74d, as to make. he 
if | obligation to limit their sales to the second half-year of the ForEIGN ReFinep —Cubes sparingly offered and dearet he 
‘ | coffee season so as not to enter int petition with the | week. W.S.R., prompt, 17s 44d ; S. and T., ditto, 17s 13d; Me 
i | plant Anyway, some covering and speculative buying has | 178 14d; R.A.V., 178 14d; T.T D., ready,17s; A.S P., 178; C2 
5 ppeared to- and has lifted prices a '; pf above the lowest, | 17s 3d; S.Z.G., 178 14d; P.G.R., 17s 14d; and Say’s, prom 
ye | the close being rather firm. Fi ilnes in pfennig per ' kilo, | 17s 104d, f.o.b. terms. Lebaudy’s granulated, prompt,17s 144, e 
i 1 |: ry, 301, (36%) a week ago): March, 363; (3744); May, 371; | Paris. German granulated in steady demand, and prices dearer,” 
| (39 | 2% September, 3634 (37 December, | regulated by those of the raw material. Ordinary Urst = 
. ishtesitatnatinniesenmmennptnecinsentns tintin penigeaetinatemianiaaiadiiiaal ae _ a 
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ready, moved from 145 ro4d to 15s ofd; January, 14s 11}d to 


} 
1§8 OFC 


“Beet irregular at times, but dearer, and trade generally active. 


May, ©38 2d to 135 43d and 13s 29d; August, 138 4$d, 13s 7d, and 


and May-August, 15s 14d to 15s 3d, f.o.b., Hamburg. | 
| 


138 gid; O tober-December, I1s ojd to 118 34d, f.o.b 
| Caxe-crown ruled firm at public sale. 3,558 bags Demerara 
| crystallised mostly sold: choice colory, 18s 6d; good, 17s 3d to | 
Bae tvs 6d; good yellow, 16s gd to 178. 179 bags Demerara syrups, | 
MEME good grocery, sold, 148 9d. 96 bags and 160 pockets San Salvador | 


bought in. 
F imports and deliveries of sugar into London since January rst 
to Sth, with stock at latter date :— 
1910. 1909, 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported ...+-+eeeees 2030 .. 23980 .. 1640 .. 2,070 
Delivered ...ccsccseee 2,900... 1870.. 1,320... 1.910 
Btcok ...cc-.ccccccce 21,740 .. 21,870 .. 21,480 .. 17,710 
Stock U.K. ...+-..2e- 75,640 .. 79,560 .. 83,890 .. 63,488 
Cane, jaggery, percwt. 109 .. 8 104.. 8/9 .. 8/0 
Java afloat seen eeeeee 140 ee 11/134 ee 11/0 ee 10/6 
Beet, 88%, f.ob. ...... I15/0% . 1O/lA .. Bl .. 8/104 
RUM in moderate request at late values 
GLUCOSE steady. English and American sell at 12s 44d. 


steady demand. Colombian: fine bold colory, 68s; good, 61s; 
fair, 56s to 598; low middling to middling, 44s to 54s 6d; fine 
dinary, 448 6d ; peas, 548s 6d to 60s. Costa Rica: good to fine 
bold colory, 75s to 86s ; middling to good ditto, 55s to 61s 6d ; peas, 





middling, 518; peas, 58s Ecuador: good ordinary pale, 42s. 


- ' 
: Sam Salvador: good ordinary pale greenish, 49s 6d. Jamaica: middling 
; Meow greenish, 50s. Washed Dumont: small to medium, $28 to 45s 6d ; 


; |e very small, 38s 6d to 39s; peas, 48s. Unwashed ditto, quay terms 

medium, 435 6d to 453 6d; peas, 42s 6d to 48s. Santos, quay 
, Meee terms, gis Od, smalls. Only a moderate business has been doing 
" A for future delivery, but prices hardened on balance, though 
fm generally unsettled. March sold, 32s 3d, 32s, and 32s 3d; May, 
ie 325 44d to 328 od; July, 32s od to 328 rogd ; September, 323 9d to 





| sold 4d. 
January moved from 13s od to 138 1d; March, 13s 14d to 13s 34d; | 


| in 
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TAPIOCA —At public sale, 772 bags flake, 22 bags medium pearl, 
72 bags seed pearl bought in. 49 bags siftings, without reserve, 


SAGO.—4o bags medium and 100 bags small offered, and bought 


ARROWROOT.—No supplies were catalogued. 

BLACK PEPPER steady, but quiet. Singapore, fair, spot, 4;¢d ; 
January-March, 4d; March-May, 4;;d, c.f. andi. At public sale, 
167 bags Singapore offered and retired; 175 bags Ceylon, few sold, 
good, 44d; ordinary, 23d. 

WHITE PEPPER quiet, unaltered. Singapore, fair, spot, 7d; 
January-March, 633d; March-May, 6§d, c.f. and i. At public 


| sale, 70 packages Singapore, and ro bags Muntok retired ; 21 bags 


COFFEE.—-Fair supplies were catalogued, and met a generally | 


71s to g2s 6d. Guatemala: bold dull greenish, 57s 6d to 58s; low | 


g A 328 I 8 Be u 

_ Imports and deliveries of coffee into London since January rst 

' to 8th, with stock at latter date : : 

1910. 1909. 1908. 1907. 

e Tons. Tons. Tons. Tons 
Imported .......00 390 .. 730 .. 1,080 .. 380 
Delivered (home use) 290 .. 50 .. 210 .. 280 | 

NR critnienwnne 210 _ .. 360 .. ZO ae 510 


s\MEMME Stock ............ 22,500 .. 26.710 .. 26890 .. 14,390 


SANTOS CoFFEE. 


ne ee The London Produce Clearing House, Limited, supply the 
s. WEE following quotations for average Santos good coffee :— 


sid —_ 


Jan. 8. | Jan. 10.) Jan. 11. | Jan. 12. | Jan. 13. | Jan. 14. 


10 0} 1 |10 30:2 30 10 30:2 30/10 30: 2 3010 3% 2 30110 30 2 30 
&m. p.m.) a.m. p.m. | &mM. p.m. am. p.m. a.m. p.m | a.m.) p.m. 











sdisdisd'!sdisd sa sd sa sdijcdjisd 


sd 
at ae 28” S29 52 44|32 3 32 3 32 1432 1432 3 32 3 32 3 |32 3/32 0 320 
it i Sarel nn... 323 52 44/32 44132 3 132 1432 1452 3 32 4132 6 32 44/32 3 152 44 
oot: 52 4) 52 6 |32 6 32 44 52 44 32 44.32 6 32 74/32 9 52 7h132 74/52 6 
Surtormbag’* (32 14 32.9 |32 7h 32 7432 6 32.6 32.9 32 9 |32104 32 9 [32 9 [52 7 
December” $4 4g s7t04|52 9 3210) 32 9 32 74 52.9 329/55 0 52 9 [52 9 [52 74 
as er... OS 


$52 6 |52 6 (32 7452 6 32 44 32 44.32 6 32 74526 52 6 |52 44 


Contracts for 49,750 bags Santos coffee registered during the week. 


COCOA.—In auction supplies offered consisted chiefly of Ceylon, 
Ww 7 


Cey 


os od, lair ditto, 56s to 57s; brownish, 48s 6d; native, 47s to 50s. 


449 bags Guayaquil, Caraquez realised 59s 6d to 62s. The follow- 


were bought in: 35 bags St Lucia 25 bags Trinidad, 9 Grenada, 


ait "J Jamai ', 150 West Coast African, 209 Costa Rica, 56 Columbian, 
and 22 bays J orn 
e vs Tumaco 
i TEA.— Publi 


ic sales were resumed this week. Indian offerings 


vit Met an improved demand at fully steady prices. 2,095 bags | 


yion, partly sold, fine bold at 65s 6d: go ( ol 8] 7s ¢ ro . ‘ 
; ; iC 5S yd : gy od bold rec » 575 od to : Srener Mossel Bay, fair to good hard bright, 348 to 35s 6d 


| spot 7s 6d; 


| demand at generally dearer rates. New parcels of fine Macassar 


decorticated pepper, few sold, broken 94d; dark broken, 8}d; very 
dark, 64d 

PIMENTO.—83 bags bought in 

CLOVES ruled quietiy steady. Zanzibar, January-March delivery, 
48d; March-May, 434d; January-March shipment, 44d, c.f. and i. 

CHILLIES.—134 bags bought in. 

NUTMEGS. —97 packages West India partly sold: 66's, rod 
72's, 43d ; 75’s, 4d; 79's, 6d; 80's, 5d; 81's, 5d; 32’s, 43d; gt to 
142's, 34d to 33d; slightly wormy, 2$dto 34d. 223 packages Eastern 
nutmegs, few Java sold, limed, 80s 6d. 28 cases Eastern mace 

GINGER ——No supplies were offered in auction. 

JUTE opened the week quietly, in face of heavy entries at 
Calcutta, which amounted to 126,000 bales for the seven days, 
against 65,000 last year. Later, however, a steady tone ensued. 
Sales include, afloat, native firsts, at £13 17s 6d to /13 15s; 
January-February, {14 and {14 7s 6d; February-March, singles, 
{14 10s; and groups, also at this figure later, to London with 
Hamburg, /14 12s 6d. 

HEMP.— business in Manila sorts was again kept down, but in 
the absence of any pressure to sell prices remained without altera- 
tion. G.S., November-January, so.d, {24 5s; February-April, £23 
to {23 10s; F S., near at hand, {24 10s; G.B., ditto, £24. The 
market for New Zealand is very quiet, and prices weaker. G.F., 
February-April shipment, sold, £27 

SHELLAC —At auction prices obtained denoted a general decline 
compared with private level. Good to fine orange, slightly matted 
to blockv, sold 70s to 78s; fairto g y0d second, free to blocky, 65s 
to 68s; livery, 63s to 64s. Garnet: A.C., free, sold 64s to 65s. 
Button: pure tongue, 86s; pure siamped cakes, 70s to 108s; B.L., 
No. 1, 60s to 67s; and Kala, 46s to 47s. Small sales in futures 
include May at 71s 6d. 

GAMBIER.— Business resulted in January-February cases at 
278 6d, c.f. andi, Continent. 

INDIA-RUBBER quiet, and prices eased slightly. Para, fine hard 
January-February, 73 54d; February-March, sold 
7s 5d to 7s 43d; soft fine, near, 7s 2d to 7s 1d; and cauche ball, 
February-March, 4s 2d to 4s 1d 

BARK.—Java sales averaged 3‘10c., against 3°06c. last month, 

SHELLS (M-0’'-P.).— Moderate offerings at public sale met a good 


| 
| 
| 
| 


realised higher prices. West Australian firm to 5s dearer on the 
average tor good quality. Queensland slightly easier. New 
Guinea tos dearer. Manila and Ceram tos to 15sup. Mergui 
ros to 158 dearer. Black edged Tahiti met a good sale. Good 
bold and stout shells firm, but thin and small easier. Bombay 
and Egyptian rather dearer good kinds. Lingah and Mussel 
steady. Trocas sold well. Australians 14s 6d to 18s up. Panama 
easier. Green snail and Japan ear rather dearer. 

DRUGS —Cardamons at public sale in large supply, and sold 
with a rather easier tendency. Very bold pale sold, 2s 6d; small, 
1s 5d tors 6d; seeds, 1s 7d to 1s 9d. Beeswax dearer Mozam- 
bique grey and yellow, {7 2s 6d. Zanzibar remelted grey, £6 153. 
Gum benjamin easy. Good almondy, £5 12s 6d. Cape aloes 


| Bucha leaves firm. Short green, 2s to 2s 3d. 


METALS.—Copper, though steady, has been subject to fluctua- 
tions in sympathy with reports from America. Settling down 
firmer last Monday—/6r 12s 6d cash, £62 11s 3d three months — 
the Standard market exhibited excessive animation and an upward 
tendency at Tuesday's early session, but aiter the heavier buying 
had been satisfied the advance was quite lost later, and by the 


| middle ot the week’s close the above dates stood at /61 8s 9d and 


ne oe ‘ f 51,504 packages, and a generally good demand ensued, 
ue cae Ces showing little change from those ruling at the closing 
of) bo Of the year, Common and finest descriptions sold well, 
ari i ng t medium sorts some irregularity was noticeable. Pekoe, | 
‘ bo rey *0 fair, Changed hands at 63d to 114d; good to fine, 1s 24d 
at oo. ' Xtra fine, 1s rogd; broken pekoe, 7d to 1ogd; orange 
- to fon to fair, 73d to rrgd; broken orange, good common | 
- Cevl s¢ to Is 4d; and pekoe souchong, 64d to 8;d per Ib. | 
. ery ctv. 2S Comprised the large supply ot 42,175 packages. A 
ra firm t om prevailed for commonest kinds, which sold at 
las some slight icrect” dearer rates. Medium and better sorts showed 


‘rreguiarity, particularly amongst leaf teas from 8d to 
kens from trd to 1s 1d per lb; where lower prices were 


aad aaa than any decline in values. Pekoe, common to fair, 
eke an 2 ogd ; broken ditto, 74d to ro?d; orange pekoe, | 
m3 Si 7d to rod ;, broken orange, good common to good, | 
Of eo, 2%; and pekoe souchong, 63d to 74d per lb. Java sales | 
Pekoe sol? aan yy we off witha demand, prices being steady. | 
#d to 1s 1} j ‘an : 7 a pekoe, 64d to 83d; broken orange, | 
td to 73d Der ib - pe Os, 64d to Is 1d; and pekoe souchong, 
RICE quiet 764 packages China bought in 
: 4 “RB request, but shippers asked steady prices. 6,000 | 

sienna February-March steamer to Bremen, sold 
TONS Straits « 
‘dy terms, 


¢ 
Ve iD ] ty 
i 
r 


— i 


or r these descriptions it was often more due to a falling- 


juality, February-March, Liverpool, sold | £44 10s; 
| £32 Ios, 


NN SS a 
—$ a Una 


{62 7s 6d respectively, declining on Thursday to £60 18s 9d and 
{61 17s 6d. Lake Supericr quoted at £64 tos, c.f. and i., London 
or Liverpool. Tin has been an irregular and easier market this 
week, with only moderate buying, and free selling in the East. A 
gradual recession characterised movements until Tuesday's close, 
Straits for cash giving way to {148 10s, forward to #149 17s 6d. 
Fair support was accorded during the middie of the week, values 
hardening 15s—f149 5s and {150 12s 6d, while freer offers at 
Thursday's market led to a setback, cash warrants settling down at 
£148 5s, forward {150 


Ordinary brands, 


{14 2s 6d, as to position. Spelter firm 
[ron irregular. 


£23 7s 6d to £23 153, according to delivery 

OILS.—Linseed dearer but irregular. Spot: pipes, £33 15s.; 
barrels, £33 178 6d; January-April, £33 158; May-August, 
£33 2s 6d; Hull, naked, spot, £33 10s. London st ck, January 8th, 
172 net tons. Rape firm. Ordinary brown, spot, £27 5s, naked 
English refined casks, spot, {29 10s. Cotton steady. Crude: spot, 
{29 5s; Hull, £26 15s; refined, sweet, 433; ordinary, pale, 
{30 10s; Hull, £28 ros. Cocoaaut : Ceylon, soot, #43; January- 
: £41 10s; March-May, £39 5S, C.i! Cechin: spot, 


March 
; Palm, Lagos, spot 


February-March, £42 15s, c.i.f 


Mount Bischoff, {148 rosto /149. Lead 
| steady. English, {14 2s 6d, £14 Ios. Foreign, {13 178 6d to 
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Russian, 53d 


mutton: fine, 38s ¢ 
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LINSEED.——-Market very firm, and prices again 





PETROLEUM.— American, 6d to 63d; water white, 7d to 73d; 1905. 


RAPESEED moved upwards. Brown Cawnpore, 


M arch M 
* os : . TCN- Vay 
remained firm. At Wednesday's auction 43394; Ferozepore, January-February, 43s 6d; yell 


“ Guzerg 
528 casks were submitted, and 421 sold at late rates. Australian March-May, 47s 9d ; Jamba, January-February, 345 6d. Quant, 
fair to good, 34s 3d to 36s 3d; dark to dull, afloat from the East Indies, including cable advices, 16,009 13 
Sweet, 378; fine, 36s; fair to good, 33s 6d to 48 4INst 2,000 in 1909, and $,009 in 1998. 
31s 6d to 3286d. Market letter, 94 dearer COTTONSEED quiet, and values displayed weakness _ London 


my 
show a rise, (Continued on page 151.) 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
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TURPENTINE firmer all round. American spirit, spot, 42s 6d; | while a fair business till London, Calcutta, s; 25: af. fae 
February-April, 42s 9d to 43s. Deliveries week ending January 8th: ‘61s; April-June, 57s 9d; La Plata, December-January .. 4 
|} American, 1,286 barrels, against 1,721 same time last year; January-February, 57s 3d. Hull, La Plata, December; lanuar ' 
French, 47, against landing, American, 2,750, against nil: 58s; January-February, 57s 3d; February-March, 3 3d, “7 
|| afloat, American, 850, against nil; stock, American, 25,350, against the Continent, Calcutta, April-June, 583; Bombay, janya:, 
44.379; French, 1,411, against 2,457. February, 63s 6d ; t.a Plata, ney, 578 3d: ae 
ROSIN.—Common strained, spot, 10s 3d; January-February, March, 57s 3d. Quantity atioat from the East Indies Salata 
ros 49d, ex ship ; cable advices, 72,000 qrs, against 60,000 in 1909, and 5¥ 
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428.000 Southrn Ri +4 % i) uar. Stock Stk Vo _ ee % 200; 10 | 10 \Hudeon's Bar ..........ccc: 3 “ Tae 700,000 Di 
26. y.istOon ; 1 50,000 8 VY tk 100 100 2 udson's Bay .......+-+++0 18 : : andy 
We.G00 Texaa'& Pacific tnt © we. (M2GH0 18 84 Bk. of Rowmania 6 ¢ ¢ ¢ JOMMERCIAL, INDUSTRIAL, te | Hy [nternatigne’ Finencial si aa aaa 
100000000 Union Pacifi 5 2000 112 17 | 9000; 15 Brit.of8. A ae ae ort. of Egypt, L | i ne, 32s 6d 
cletRid 4f |} 00,000' 8 OC me “ica 20 10 254253 2 Law Debenture Corptn., L Js! & ; : 
o is. Bds. 4 1927 117 19 . 40 °° 35459 rice ; yer Land, &c, L.... 1% 4 i ebruary, {| 
5 Seeaane 1 17 19 1 —— of India, al | Aerated Bread, Limited . me Stk 100 Peruvian ( orporation 10) j Y t 
’ x0n.000| 6 locnnny © Ones B S20 | te | 10 Arven's, Lab. 4a, ary | eee) OEE EO a carneseeees: 3 
eeecece ) } 5 . c a a | se] of ob — 
Forsian Raitwars. anaes 6 Ger.Bk.ofLon.,L 10 | 16 iy 24.3tk 100 Australian cao Pref.4 181° 10 2 &. Plate rst, Lay ‘ : 
Pr. Am. . 85; Hong Kng. &Sha 284 sid-e4, 4 A Barker (Joh > ae agg 86 89 A . b, &c., ‘ ’ 

< (500,000, 9 I D 284 92593 ohn) & Co., Lim 14! Shares.. 64 Ot . T ,¢ 

er No. & Name. Closng) 99,800 Bipe mperl, Ottoman 20 10 15; 2} 1 1 Bleachers Deaninthon es lei & §& Do B Shares . f ; HE \ 

3 - cos | 63102 (ps Imperl. of Persia 64 64 6, 63 6 6 Bodega, Limited Bassaen > & Stk 100 Scott. Amer‘can I Pr o 
1,550,000: 100 A y ©21 450 Ionian Bank .. §| 6 <8 O81 ? Bovril, Ord. ........0cccces 2? 34 Stk 100 Scottish Aus. I nvest., t10 
1000, nto(Chilit BolivDf Ord 197 90 | .00. 175 Lioyds Bank, L.. 50 ute |S sn lle stk 100 DO ow. Invest, L. .. 9 
1.000,000 190, Do Debenture 4 127 a2 |:00,090 18 Lon. & Bras ln 5 8 8 S8E 1b Ds 547 Gana. Bret. 2.2: CRISE it) Dosh de do Oi membons of | 
oe 4 Argutne. @. Wt.Ord Bik. 102 2 ae ie 74 Lon, & Hanseat:> 20 10 284293 1 1 Bradford que. See cosce.| Lily 20 90 Routh 2 = do 7 10 advertise { 
TT0 ae Boxe , Cum. Pref. Stock iC IC | 80:000 18 Lon. & Prov.L.. 10!) 6 ~ 134 6 §& British Reetoioies S80...... 1 jt 10 «1 Trust —- oe, irculars to per 
10X04 100 Do 47, Deb. Stock... 10) 1¢ | 80,000) 0 Lon & B. Plate, HB) 8 BE 1 1 British vil and BD ac 19 10 Do 8% Pes Austr. Lid Persons wh: 
1'360'000 100 p do ind ee. NW dis "h a 80, 00C . i & 8.-Wat., L 50 20 73 ae 5 a = 3 % Cum. Pref. - ie 2 6 20 ; Trust xin Loan of Cansds 6) & ealers are no 

292,771 1 Bolivar 8% Guar 88 90 &B. T ? bd Red. Deb. . ~ 4.1 OL 98 Do New ....... 23 eT in any way 
15000000 mm BA Sees 251,428 1 America, L 10 x i 1 Brooke, Bond and Oo., L A stk 100 Trustees, Exor “ac. O ‘orp. 2 Members is 
Groce 100 Arges Bout L +1282 +, 790,000 , — — Mia. & rh aoesbe 0 ib Brunner, Mond, and oe. ; ye 3 2% 25 Van Dieme ms Land ... ere mi se a f 

900000 100 Do 4% Deb. 8 23 25 West 7 1 1B eference ........ 164] Member of 
Pen. tee too B Agree & Pe tock’ 7... 135 2 198,000 10 Lx minster ..| 2)| § 22 923! urmalt Oil ......60ccee-0+. alae nber of ‘I 
1200, 000 AD Debs hee rd. Stk. 8 14904 110,000 i M of ats ewe = 16 284244 : : — f ae rs’ Association u i FINANCIAL—TRUSTS. yoy — 
2,528,000 100 Dos’ Tet Bet. ooo. 100 } 148.382 3 = Seer ee 10 6 7 8 Stk 108 Do 20 ss pretd OEE. senses sonlttt Stk 100 Alliance Investment, Pref. %'° . Bt ck ar d 
5,000,000 100 Do 4 Ce = 4 Stk. 03 5 150,000 11 Nationai eee dl 10 | 1% sh 38 tn 100 pe Sh hvam. Brot veveness 1616 Stk 100 ey Invst. Trust Pref. 112 }4 Bartholomew-| 
8,507,820 100 B. Ayres Western — 1024 34 300,000 9 Natl. B. 0 é Rzypi 50 10 2342 i i poe st? __— Stock ...... 103 7 \Stk 100 ae Deferred . 128 2 r obtained on 
«om 10 Bobl, Pref : Uae eA O22, NaCl Revi 10 10 Bai oh} Daimler Motor, 10%8..,..... 2% 3th 100 ray & Navy Lovet. L. P10 be EI 
— b. Ste woe ee eE cen’ 08 N. of tk ‘ , wees 5 tp aS lah 8 pecretary to th 
2 446960 100 Cent. Arg Deb. St nck aii: 104 6 190,000 15 Nat. oh oe Lee $100 45 45 4 136 one 4 | Eewes Deb. Btock 106 e = - ——— Invest. Trust, Prt 100 2 ommitice Re 

oa Do Det. Stock ... 99 100 110,000 nil Nati. B.ofs. Africa we - 64 31 1: «1 ~~ ~=Doé mand Oo, venannne 1 ld Stk 100 an.’ 2H 
Pe Do 7% Pref. Shares.... 14 17 7 40.00 10 National Disco’nt 25. § 12 12;| 5100 $100 Eastman ae merase . Ivers Stk 100 Do De ot Trust Pret ar HE F 
Sees ine De Goes. F% Pet Sheek eee aun oee ae nena oS oO laertaae Dee y Came Pra ss 5 ieee ise | De ae b ENG 

“a = ot Deb. Stock = : 216,000 y a gear ” 06 peereany 1 |S Bastmens WR. PRS. coescse 122 26 |Stk 100 Do De oma a Gen. Prt rt 3 AMERI 

. D ruguay E se00 3 “t 177,978 0 a. rik i44, 1 j rane eeeeareresoss lil a\Stk 100 |for. & Col, Inv. Trst. L., | 2 a , 
2,000°000 100 De Uruguay East Rit 74 $1.4) 10 Stand of 8 Afr, 100 1) asss'| | 1 gO. Powder, Limited "2 Pies ts | Go beet pis HOt 
Gees De ot Wee tas abe a £2,000 1¢ Un. of Austr, L 75 Ses ue Be hoor Wane hone gg Pe aera 
"600,000.10 Cordobs and Recsrie Pf. ing os odes 12 Use Dienade inlet Sf: } et Pan GemeaGed, itd laen tae |@ermmee nek ame il REAT W] 

c 7 . < y on ’ ° l me |\Geveantn: Soke favens., Lh. 

#30,000 100 Do 4 lat De santo PE 108 6 SESE 10 Vaton of Lond.,L100 154224381.) } a 1a Stk 100 Se... Pi | Acts as 1 

7. = lst Deb Rtock = 24 : VEGI! l 1 FineUten.8pin.&D»ig, A. 24 34 Stk ) Guardian [mvest., Pret . anadia - 

$37,132. 108 Do6,,2nd do 108 10 BREWERIES & DISTILLERIES | i¢ 11 Ca &D%Ig,A.Ord 1gls stk 100 Guardian Luvest., Pret. L. a os 

400.000 100 Orgdete Coat. ( (L.}, Pref. 106 8 gh. Pa 5 s u Fore Street Warehouse, L. . leis = {nternatnl. oy Pref “I 90 93 Merica a 
* /. L Moan oster, , - % cel 
2. 200,000 100 Dos) eb. Gent. tides. us 18 Name. Civsa | sem 109 ee eee L.. 84 94 Stk 100 Lnvess, Fret, Corp. Les Pri. %@ panic 
1800.000 100 oe Income Deb. Stock 69,7 v4 4 Alioopy, B., = lone, ion - 4tk 100 Goldsbrough, Mort Soe'k 62 & = - Mercantile Inv. & Gen...... 108 d eileen 

Tenaga ate Na uae ‘a 0 Pr : ' A A Deb. 8 " : k ‘ d Bt ***\09) ng 

ne = Do ist Mort. Debs., 6% 100 “2 Stk 100 =6Do “4% eens Soak _8 11 | stm 100 Do 5 Oe es eeses 84 87 | $tk 100 My moa ‘i 93 10 lar D 

120,000 rT my oe Pret. Dienst : gs'guk zs apes os ins, & Co., L.. 48 58 . = Gerdes Hovela, Ord........ On san |100 A Deb. Btock cdg 

774, > re i ; -° ” ‘, Jeb. Stock........ 62 38 Harrod 6 St i aitiipinet tee 0 Dot% saeese ae 

Bo Bes tas RONee i Oe aome pele | tt dereteere ant ae im pennies eB ioe 

Oke OE ea > 43 1 44% Mort. +h oe itdome & Col. yo. 1 . ‘ 7 2G 41 Thom 
1 50 100 Do 5% Pref. Stock .... a: a Stk 100 Bieck«rt's lort, Deb. is00* 4 7) 1 1 tmperiai  weeweay bag pe 5§ 54 Stk 100 onan ied men t. P “ 7 8 “eee rf 
me ue ornat Bras Gite. wits | eee "Georges * lca) De Fvet OG. 20. — ft 00 | 10 |Ballway Dep rast, b...--- 84 hare sande 
0 C razi ) 294 . and Uo. ... 19320 o % suasase sonar i 0 l Do To ‘) homas Keys 
Sas Dear beat 8 ein aie ees PETE 8 ee Cai a a tig teat ce 
§ ) VV 57 10 o m , - ac \ he 
seatage 1 Guaraguil & Qalto, 52 i Stk Ito Boe Preference... £1 $5 | 10 10 Ind. Rub, Fore: Wey Ao 18194 tu 10 cette ae 
i iit Donte” causes Stk 100 Guinnes, A., Bon & Oo., L., 4 14) 5 8 Lagunas | =~ tlm &c., i, 15 153 Stk 100 =Do B 74% Pref 1 ¢ 
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FINANCIAL—TRUSTS.—Con. COAL, IRON, AND STEEL.—Con. TEA, COFFEE, AND RUBBER. TELEGRAPHS, &c.—Con. 






nr Pa. Name Weheon Shr Pd. Name. ae str Pd. ame. Prant Shr Pd. Name. Prins 
as ck Conversion .....-..-- 64 5 § Cammell. &.5% Cum. Pref. 2344 2 2 Anglo-Malay Rubt ~ ig 9 o7 4 
8 8 Stock Une Cables Trust Ort. 128 52 10 7 Consett irun, Limited...... 323333 su 20 Assam becca 40 4} "0 "0 Miho On Cum. tot Pret ag “Wall 
e i US & South Amer. Invest. tm Howard and Bullough,L .. 2 2,, 5 5 British IndiaTea,L..... 3 35 8 8 Reuters, Limited .......... 78: 
Trust, Pretd ont ons " R s S Penne narimgen Colle, Le Prt. = . : : pe ae Agese tion Livy lye 24 24 West Coast of America, L.. 1 q 
“ o Deferred .....-+eeeeers ers, L., Ord. 4l 7 Cum. Pref ..... 1s hi abana 4 
m_ Dede 5! 5 Pearson and Knowles ...... 48 f4 10 1 Cena. Tea ona | aan nuns 4 § —————— = 
GAS : ; giana oe se 68 64 = = Darjeeling Tea, Limited.. 11:12 TRAMWAYS AND OMNIBUS. 
, e » Lim coos; Lf 2 Jooars Tea 23,4 
©) DL Been sadeddbancanceiae 1g 14 10 10 Doom Dooma : 5%. 4 
eee : ad 94 f 4yy4 
> Alliance & Dub. max. 10%.. 1 1 Vickers, Sons & Co. L., Ord 2°35: ¢: 10 10 Rmpire of India & Ceylon 102 stk 109 Ah 2 Debentures Stock rc 904 32 
» 5 Bombay, ideale’ ins -4 eases osssct 1 1 DoS % Preference Stock... lye 1 1 Ge neral . yl m Rubber & 1 1 Bath Electric, Pref. Ord. e 4 
) lidated .... 56 A ea Estates 23 23 10 10 b'yElecSup! 86%. 10 10 
Be ela ay 11 Highlands and dawianis 9 QR 3 Bybymesrepemenie Pt 1 ie 
Ne , ara Rubber Co 3h5588 St ) Brit eiieeeertainn” Sk le 149 @h 
Bs Beco are seh Ba MINES. 1 dark Uae Pectin!” HRN ee Soe Ri 
k 100 “Do 3% Deb. Stock es - 8183 wor Mining Quotations see ‘Stock Markets. lu W Jokai (Assam) ‘Tea, b li4llg 10 10 ~=Do6% Cum. Pref. ........ 26 38 
100 Continental Union, L s 97 11 ee vi a 1f2ry § § Calcutta, Limited .......... 445 
at furopean, Limit aéeese 32 i + Kepitigalla Rul states lg lk i f nec Gee 
10 ie Gar Light & Coke Ord...... 1039 $4 hgh Kuala Lumper Rubber sales City of Biucnon Agree, oo ‘ et 
1 ¢ anges Piantatiors, lb .... 6 6 J wececece 13 
eM nove Kong and China. te Ww SHIPPING. sie om tr limited 12: ,,10 105 4 4 Lisbon Bicowte Fremwage.. hal : 
eh Imperial Continental ...... 57 Ss te eee! Siantation . Lsza1 Stk 100 London General Omnibus . 22 26 
SiS Malta & Mediterranean, L.. 425 gp 20 African Steam Ship ...... 1920} 1 Mabira Frst-(Uganda)Rub. 1] 1010 London Unitea $% Gum. Prf. 22 24 
tk 100 Oriental, Limited ........-. 157 39. 124 12) Amazon Steam Navigation By zis - oe s Ru ber P au itns 4% 98 Stk 100 _ Do 4% Deb. Stock ........ 58 63 
§ § Ottoman, Limitea....... ne cs | 20 20 Cunard Steam Shipping, L 1: } 2 at vl m) Ra ». Ests LiAl{A $10 0$100 Mexico Tramways ........ 1254274 
10 10 San Paulo, Limited ........ 18415 ORR a airmen epeteytien a6) :. si Plan ations #55 10 10 Provincial, Limited ........ 45 43 
JO 10 oath Metropolitan Ord... 120 ee 74 ThGenerai Steam Navigation... 435 9 3 nmatra P ira Rub I Ints xy 10 10 = Do6% Cum, Pref. ........ 9z10% 
10 10 Tuscan Gas .......sseseeeee © 9%, g 8 Do6% Preference well Mele 4 hited Sumatra Rub. Ests ae pa y= 10 oe conve Tam HDS 92 %5 
’ . 1 1 Furness, Withy, and Co..... #9 1 10 0$10 0 Sao Paulo Tram. L. -«~ 151495— 
10 10 Leyland (Fredk.) and Co. a 
COAL, IRON, AND STEEL. eg krepe and Co. L  TELEGRAPHS, TELEPHONES. WATERWORKS. 

‘ees § §& Mercantile Steam Ship, L.. 3} 44 Stk 100 Anglo-American, Deferred.. 21322; § 5 Alexandria, Limited ...... ~ U3g144 
] Armstrong,SirW.G.&00. 21532132 8 8 New Zealand Shipping, L.. 8% 9; !C 10 Cuba, Limited....... +s eeeee 8% 94 20 20 Antwerp, Limited...... «- , 36 S65 
10,10 Dol0% Preference. ..... 1718 13 13 City of St. Petersburg, L 84 8% 


10 Bell Bros, 6 % Cum. Pref ..) 124127 Stk 100 SE Pati n donne ghddes one 205 


- 


: 1 Babcock & Wilcox,L,Ord .. 4tata 10 10 Orient Steam Navigation .. & 


ivon Co 

1 1 ‘Bolckow, Vaughan & Co, Ll2°° §& (§ Shaw,Savill&Albion, B Ord 55 

1 12 DO... .scecccceeceeeceoeeee) & 16 10 10 Union-CastleMailSteamship 10 1 

1 18 Brown (John},&Co.,L ....i5s 732 10 10 Do 44% Cum. Pref..... . 9210) 
& § Camme!l Laird and Co. .... 2h 24 1 1 Union Steam Ship of N.Z. 12 


oO 





(Continued from page 145.) 


full, spot, {9 28 9d; January, fg 7s 6d per ton. Imported into 
adon since January Ist, 8,400 tons, against 7,900 in rg09 and 
190 in 1908 
HIDES.—At public sale on Thursday supplies were small, and 
meta slow demand. Extra heavy weights and calf skins sold 
eadily, but secondary and inferior sorts were neglected. Prices, 
wever, were without much change. 


POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined market firm to dearer, and a fair demand 
revailed. Tate's No. 1 cubes sold 21s gd, and No. 2 20s 1oad, 
being rad higher. Granulated also 14d up. Fine now 20s, and 
tandard, ditto, 198 79d. Cane quiet. 1,292 bags crystallised 
lemerara offered and partly sold; good to fine, 17s to 18s; and 
bags grainy Trinidad syrups, 14s to r4s 3d. German granu- 

ated quiet, and values unsettled. R.A V., ready, sold, 15s 14d; 
rst marks, January, quoted, i5s; May-Augusr, 15s 14d, f.o.b 
Beet market active, but with pressing sellers, rates ruled irregular 
nd lower, February done, 13s ojd; March, 13s 2d to 13s ofd; 
lay, 138 3d to 135 24d; August, 13s 5d to 13s 44d; and October- 
Jecember, 11s 23d, f.o.b., Hamburg 

COFFEE.--Brazilian receipts to date, 13,033,000 bags, against 
,760,000 bags last year. A small quantity auctioned realised 
teady rates for desirable grades. Futures steady but quiet. May 
ne, 328 6d; and July, 32s 74d 

JUTs steady, with bu-iness in native first marks, January- 
eoruary, #14 53; and February-March, {14 10s 


1 Baldwin's 54% Cum. Pref... 1 4 Stk 100 Peninsular & Oriental, Pref. 12022 
1 Blaenavon Co. ....ccceseeess 1 14 Stk 100 Royal Mail Steam .......... 53 55 





§| 5 Direct Spanish, 10% Pref... 8 8) Stk 160 Coine Valley “A” 10 % Ord. 265 70 


20 | 20 Direct U.8. Cable, L........ 153134 10 10 Cons. of Rosario, Limitea.. 15 3 
Stk 100 Eastern, Limited ...... ...133 356 10 10 E. Surrey “B” (max. 7%).. 16426 


2S8tk/i00 Do 34% Preference... . 84386 10 7? Kimberley, Limited. ..... 4275 
» 10| 10 Eastern Extension, L ...... 12 125 20 20 Montevideo Shares ........ 27 27} 
» 10 Great Northern of Cop’h’'g’n 30 31 Stk 10? 8. Essex, 1861 (J0 % max.) .. 225 255 


25 Indo-European, Limitea .. 505524 8 8 |Tarapaca, Limited.......... 10411 








HEMP in moderate request. F.C., January-March, done £25 15s; 
G.S., dock, £24 153; ditto October-December, £24 15s; ditto, 
January-March, {23 15s; and G_B., ditto, £23. 

INDIA-RUBBER generally steady, and business done in fine hard, 
January-February to April-May, at 7s 44d. Soft fine, Februarv- 
March, done 7s 1d; and ball, February-March to March-April, 
48 19d to 4s Pgd. 

METALS.—Tin at first ‘change lower, and at second ‘change 
market quiet. Straits, cash, closed £147 5s; three months, /149, 
seliers. English ingots, f145, £146. Copper at first ‘change 
steady, and at second ‘chanze quieter. Standard, cash, closed 
{60 18s gd, seliers ; three months, {61 17s 6d. Electros, £62 15s, 
£63 5s. Lead rather ea-ier. English, {14 2s 6d, {14 7s 6d; 
toreign, {13 17s 6d to {14 2s 6d, as to position, sellers. Spelter 
unaltered. Ordinaries, {23 7s 6d to £23 15s. Iron firmer. Cleve- 
land, 52s 1d cash. : ; 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
s d 


. s 4d 
Betetten baal, «. cciccccsees cooccs, OS Of PRR TIIIII bacccee edstccccece O GF 
Middling ditto.........s. eacase © BF BD kdcccsccscccscxvecce 3 SE 
Prime Gitte ...ccccoces eeecencee Bt RE Raadtee Seeees wee 8 2 
Inferior mutton ..... ere cocce SD Sf Fete Gee Scccdccnee nesadee a 
Middling ditto............. sncce Wat WOE bncdueccdacecsise ese es 

LONDON POTATO MARKET. 
Per Cwr Per Cwt 

Up to Dates ...... ....- 38 6d to 4s 0d | Scotch Dunbars ........ 4s 6d to 4s 9d 
British May Queens .... 38 3d to 3s 9d | Blacklands.... ......... 2s 3d to 2s 6d 


THE STOCK EXCHANGE. MERSEY DOCKS AND HARBOUR 


BOARD. Che Economist. 


NOTICE, 
nen oe Stock Exchange are not allowed The Mersey Docks and Harbour Board are pre- : 
vertise for business purposes, or to issue pared to RECEIVE LOANS of Money, in sums to £ OF CHARGES FOR ADVERTISING 
irculars to persons other than theirown Principals be agreed upon, on the security of their Bonds, at SCAL 0 C rn 


Persons who advertise as Brokers or Share Interest at the rate of 


10s Od, per centum 


ealers are not members of the Steck Exchange, per annum, payable half-yearly, for periods of seven QOMPANY PROSPECTUSES AND ISSUES OF 





‘Memtn’ way under the control of the Committee. years and upwards, as jay be arranged. STOCK. 2:4 
ts Issuing Contract Notes are required to The Board are also issuing on application their 
2 - fc rm as will provide that the words 34 per cent. Debenture Stock at the price of one af ne oH . A. : 
a ao of The Stock Exchange, London,” shall £96 10s Od per cent., plus accrued Interest from wor ae a ae 
Ais oe _ low the signature, January lst to date of purchase (less Income Tax); FINANCIAL & GENERAL. 
; eck cae of The Stock Exchange who repayable at par on Ist January, 1965, or, at the Whole Page a > is 1414 0 
Bartholor ad Share Brokers may be seen at the Board's option, on or afte) January | Ist, 1935. Half-Page .. i. < aa 710 0 
obtained on application tothe Bank of England, Interest payable halt yearly on ist July and lst Quarter-Page me i of 315 0 
7 Cativn to January in each year. Per Inch (Single Column) aa 9 0 
Seanater tg eee SATTERTHWAITE, Communications to be addressed to Richard I. Company Meetings, &c., per Col. § 5 0 
~ 2 -O the Committee of the Stock Exchange, Powell, Treasurer, Dock Office, Liverpool. ae TA eee ' 
oMMittee Room. Stock Exchange London, E.C, MILES KIRK BURTON, ADVERTISEMENTS IN SINGLE COLUMN, 
as General Manager and Secrevary Company Prospectuses and 
JHE ENGLISH ASSOCIATION OF Dock Office, Liverpool, January Srd, 1910 Issues of Stock .. Per Line 1 3 
p - € a - Financial and General __,, 1 
AMERK AN BOND AND SHARE Banks and Insurance (terms of 
HOLDERS, LIMITED, business) .. 09 


GREAT rs neneinen ote 
REAT WINCHESTER STREET, LONDON. DELICIOUS 
t ae 


anad . ind Agent for American and 
trile ‘esiring representation in 


oe ~ ‘so a8 Agent for transmitt ng to 
cae ‘naca Shares of Railway and other 
— istration; undertakes the Collec- 

‘ s, Rights to New Issues, and the 


; Cashes Coupons, Drawn Bonds, 








er, Esq., New York. 
Esq., London. 





7 ‘ lds, Eisq., Lor don 
. Hon, |, i We oo on ae 
*Weiiby of A! ington, G.C.B., London, & 
MANAGER, 
ndley, A.C.A., F.C.1.S, 
rs can be obtained on application, 
D. BRASSEY, b.C.1.S8., Secretary. 





——————_—_—_—=:===: 








a 








COFFEE Special Trade and Auction rates can be had on 
s application. 


A Discount is allowed on Advertisements ordered for siz 
or more Insertions, 
OrrFices:— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


*. bene. Mee Directors. WHITE THE CHARTER TRUST & AGENCY, 
P Fow » hsq., Chairman, London, LIMITED. 


The TRANSFER BOOKS will be CLOSED from 
the 17th to the 29th January, 1910, both days 
inclusive.— By Order, 

R. J. LAKE, Secretary. 


2 London Wall Buildings 


For Breakfast & after Dinner London, E.C 


14th January, 1910. 
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‘DOMINION OF CANADA, 


The Grand trunk Pacific Rail- 


way Company. 





Incorporated under an Act of the Parliament of | 


Canada, 3 Edward VII., Chapter 122.) 
ISSUE OF £1,000,000 FOUR PER CENT. DEBEN 
TURE STOCK (ranking pari 
£3,000,000 of such stock already issued), 
to redemption at £105 per cent. by th 
pany at any time after lst March, 
giving one year s notice, 


Interest payable half-yearly on the Ist March and 
A full half-year’s interest on the 
deptem- 


ist September 
Stock now offered will be paid on the Ist 
ber, 1910. 


Interest will be guaranteed by the Grand Trunk 
mpany of Canada subject to the terms 


tailway ¢ 
of an agreement hereinafter referred to. 


Issue price £92 10s per £100 Stock, 
follows 
£10 per £100 Stock on Application. 
£15 99 on Allotment. 
£20 *” »» On 15th April, 1910. 
£25 ss », On lst June, 1910. 
£22 10s * » on 15th July, 1910. 


£92 10s 





Or the whole may be paid up in full on Allotment, 
payment of any instalment, 
unt at the rate of 3 per cent. per annum. 


or on the date for the 
under disc 

The Directors of the Grand Trunk Pacific Rail 
way Company invite subscriptions for the 


Debenture Stock, the proceeds of which, in accord 
ance with the provisions of the Act of the 
Parliament authorising its issue, will be 

the purchase of additional Rolling Stock, t« 
delivered during the current year, 
be required on the opening of the 


and the Lake Superior Branch. 


This Stock forms part of a sum of $25,000,000 | 
equivaient 
100 of the 


(£5,156,980) in Canadian currency or its 
n sterling, authorised by Chapter 


Statates of Canada, 1906, which the Directors o 


the Company are empowered to issue in Four per 
Stock in the terms of By-laws 
red by the Act. 


cent Debenture 





which have been duly passed as requ 
The holders of this Stock are entitled under the 
provisions of the Act part passu with the holders « 
the £3,000,000 Stock already 
dditional Stock which may hereafter be 
nder the powers of the Act, to a lien or cl 
ipon the Company 
the Deed of Trust to secure its First Mortgage 


linge 


Bonds, and ranking next after such security, and 


he securities granted or to be granted to secure 
>» Company's Second Mortgage 


Superior Branch Bonds 


In addition, the Grand Trunk Company have, 
nder an Agreement dated the 7th January, 1510, 
guaranteed the due payment of interest in each 


vea ending ist 
baiance of the Sto« which the C« 


only out « 


March, on the 
bs mpany 
t 


powered to issue, bu 


the Grand Trunk ¢ pany of each year ending the 
lst December previously, after deducting: 
1. All working expenses as defined by the 
Canadi ets of Parliament relating to the said 
Grand nk Kailway Company of Canada. 





». Al! interest and other moneys payable by the 
said Grand Trunk Railway Company of Canada. 
espect of the said Company's 
charges as defined by the 


aj On or in 
Loan Capital or prio 
said Acts, or 


(b) On or in respect of any bonds or liabilities 
of any other Company under or pursuant to any 
iarantee given by the said Grand Trunk Railway 


(Company of Car 


Under the By-law authorising the of the 


Issue 


Stock, the ( pa reserve the right to redeem 
he Stock at £105 per cent. at any time on or after 
ist March, 1936, On giving one vear’s notice, and a 
register of the Stock will be ke pt at the offices of 
the Compa n London, Montreal, and New York 
respectively and transfer from one to the other can 


wie on payment of a fee of 2s 6d. 





iInterum Serip Certificates will be issued in ex 

sange for the Bankers’ Receipts for the payments 

Ap iA tient which Registered 

- k Certificates will be iss after the date fi 

t | ent f nstalment. The Stock 

be re é i t st nstance, on the 

i nk r free ypense, but can be after 

wards transferre the Register at Montreal ¢ 
Ne York, if de ‘ vy the holde 

ADT tio be ma 1 due course f 
settle é 4 tat n of the Stock the 

ndon Sto« kx nee 

Prints of the Act and copies of the By-laws and of 
the Agreement with the Grand Trunk Company can 
be see atthe Otiice of e Company. 

Applications 1 t be made on the form accon 
panying the prospectus and forwarded t t) 
Company's Bankers Mouere Glyn, Mills, ¢ ri 
and Company, 67 Lombard-street, E.C., with a 
leposit of £10 per £100 Stock applied for. 


Should it not be possible to make an aillotme 


respect of the am untsappi-edtf ny exces 
the amount deposited on application will | 
applied towards the m payable on allotment 
Phe subscript list will be closed on or bef 
Wednesday, the 19th inst. 
Prospectuses and Forms of Applicat can be 
btained at the Offices of the Company; f Me 
Giy Millis, ¢ rie al Company, 67 Lombar 
street, E.C., and of Messrs Coates. Son and Co 
9 Gresham street, ondon, E.( On behalf of the 
Grand Trunk P fic Railw ay Company, 


AL FRED W 
Chairman, 
Grand Trunk Pas 


SMITHERS, 
London Committee, 
ific Railway Company, 





Grand 1 k Railway Company of Canada 
Dashwood t:ouse, 
No. 9 New Broad street, London, E.C., 
v snuary, 1910. 
— 


passu W ith 
subjec t 
Com- 


1936, on 


payable as 


above- 


mentioned amount of £1,000,000 of Four per cent. 


Dominion 
applied in 


and which will 
Prairie Section 


ssued and any 
issued 


undertaking, as included in 


» Bonds, and Lake 


£2,136,980, the 
is @lh- 
fthe net earnings of 








THE ECONOMIST. 


METROPOLITAN RAILWAY 
COMPANY. 


Notice is hereby given that the next ORDINARY 
HALF-YEARLY GENERAL MEETING of the 
Company will be held in the Hamilton Hall, at the 
Great Eastern Hotel (Bishopsgate street Entrance), 
Liverpool street Station, in the City of London, at 
Twelve o'clock noon, on WEDNE SDAY, the 26th 
day of January, 19]0, and at the close of such Meet- 
ing a Special General Meeting of the Company will 
be held for the purpose of considering and, if so 
determined, approving the Bill being applied for in 
the ensuing Session of Parliament, intituled :— 

“A Bill to authorise the Metropolitan Railway 
Company to acquire additional lands for the 
general purposes of their undertaking, to con- 
struct further works and subways jointly with 
other Companies in connection with their under 
taking, and for other purposes.”’ 

And also the Bill being applied for by the North- 
East London Railway Company in the ensuing 
Session of Parliament, intituled: 

‘A Bill for conferring further powers upon the 
North-East London Railway Company and for 
other purposes.”’ 

CHARLES McLAREN, Chairman. 
W. H. BROWN, Secretary. 


At the conclusion of the above Meetings the 
Ordinary Half-vyearly General Meeting of the 
Surplus Lands Stockholders w.il be held for the 
transaction of the General Business relating to the 
Surplus Lands under the control of the Metro- 
politan Railway Surplus Lands Committee. 

ALBERT G. KITCHING, 
Chairman of Committee, 
Offices of the Company :— 
52 Westbourne terrace, Paddington, London, W., 
10th January, 1910. 


THE GENERAL BLECTION, 


The British Constitution Association has issued 
a national appeal which closes as follows :— 

* The great bulk of our people only desire to live 
their own lives in their own way. They do not 
with the political Socialists who think it 
possible to have the entire industry of the country 
organi#@d and managed by the State. They also 
know that the political Socialists are in a 
minority, but they too often forget that while the 
majority are apathetic a minority may obtain the 
upper hand, The Association (consisting of both 
Liberals and Conservatives) appeals to the Electors 
to consider, apart from all party bias, the 
great issues at stake in the presentelection and to 
vote only for candidates who recognise that if 
British freedom is to be preserved it is vitally im- 
portant to maintain two independent and effective 
Houses of Parliament, and to oppose the substitu 
tion of State action for personal effort and private 
enterprise.” 

his National App n foolseap form, for dis 
tribution, may be h n packets at the rate of 20 
once, of the B.C.A., 23 Charing Cross, 


agret 


quite 











- oe 
copies for sixpe 
London, 

The National Appeal sued to the great body 
of the Electorate who love their country and believe 
in that traditional spirit of independence, liberty, 
and self-reliance which only needs to be re- 
awakened to lead the British people toa still higher 
destiny than any yet attained 

The Association is strongly of opinion that steps 
must be taken to improve our political organisation 
und system of government, but does not believe in 
any departure from the fundamental principles of 
personal! liberty and personal responsibility. 

The Association earnestly asks for the support 
and co-operation of all who are dissatisfied with the 
tendencies of our politi al party system, 

President—-LORD BALFOUR OF BURLEIGH., 
Council Chairman, Sir WILLIAM CHANG E, Bt. 

Deputy-Chairman, ©. F. RYDER. 

Committee MARK H. JUDGE. 

Deputy Chairman, 8. HUTCHINSON HARRIS. 
Honorary Secretary—WILBRAHAM V. COOPER. 
Offices —23 CHARING CROSS, LONDON, 
Telephone 5410 Central. 


Chairman, 


CITY OF 
SIX PER 


SANTOS (BRAZIL). 


CENT. LOAN FOR £100,000, 1888. 

Notice is hereby given that, in carrying out the 
operation of the Sinking Fund of the above 
the following NINETEEN BONDS of 
have been DRAWN by Lot: 


Loan, 


£100 each 


No. 13 364 558 774 
26 78 605 795 
45 397 670 873 
216 512 738 971 
345 536 753 


The Holders are requested to present the same 
for payment on the ist proximo, at the Counting- 
house of Messrs J. Henry Schréder and Co., 145 
Leadenhall street. All Interest upon them will 
cease and determine from that day. 

rhe Bonds must be left three clear days for 
examination, 

J. HENRY SCHRODER & Co, 

London, 10th January, 1910 


CITY OF SANTOS (BRAZIL). 


SIX PER CENT. LOAN OF £100,000, 1888. 
The HALF-YEARLY INTEREST on the above 
Bonds, due Ist February next, will be PAID on 
that and any succeeding day at the Counting-house 
of Messrs J. Henry Schrider and Co., 145 Leaden- 
hall street, between the hours of eleven and two 
o'clock. The Coupons must be left for examina- 
tion three clear days before applying for payment. 
London, 10th January, 1910. 


LE seen 





MONTEREY RAILWAY LIGHT 


Mortgage Debenture STOCK REGIS! ERS 
CLOSED against Transfers from January 
$list, both days inclusive, for the } epa 
Warrants for 
February, 1910. 
pany, Limited, Registrars, 


























| Ji muary 15, 1919, 


The SUBSCRIPTION LIs‘1 
will CLOSE on or before MO 
l7th inst 


ELECTRIC 
PICTURE PALAG 


(MIDLANDS) LTD, 


There are now offered for Sy 


Ww OPEN 
DAY, § 


SCriptiony 
at par 
£30,000 IN 120,000 
ORDINARY SHARES 0} 5s EACH 
(enti tled to Dividends t 40% ] 
50° , of surplus | Nts) 
Interest at the rate of 20 
ANNUM is guaranteed up the 25th 
March next, calculated from the date 
and upon the amounts then paid up, 


ERRED 


hd 


ALSO 


£7,500 IN 10% DEBENTURE § 
IN MULTIPLES OF §&5, 


Prospectuses and Forms of 
tion can be obtained at the ¢ 
Bankers, The Metre pol tun 
England and Wales), Ltd., Birmingham) 
Walsall, West Bromwich Wolverhamp 
ton, Darlaston, and other Branehe 
(Head Office, 60 hurch street, 
K.C.), or at the Offices of the Company 
County Chambers, A., Corporation street, 
Birmingham 


VINCENT DAVISS. 
Incorporate 1 Ac 


Applic 
Y npany's 


Bank (@f 


Graces 


intant, 


CANADA'S Gh 
FOR CAPITAL 


The rapid development of Canada hs s been one 
of the most astonishing events in the history a 
the world. To-~lay there Is field where 
capital can be invested to more ass ired advan 
tage. Everywhere new districts are being 
settled, new towns are being built, new 
industries are springing up, and the openings 
for the profitable employment ol capital ait 
innumerable. 


160 ACRES GOVERNMEN 
LAND FREE FOR FARM! 


Canadian Wheat realised this 
year 60/- an acre tor all 
expenditure of 30 -. 


WORK FOR ALL FARM LABOURERS 
AND DOMESTIC SERVANTS. 


ee 


Full particulars, maps, an | ‘llusteated 
pamphlets, may be obtained gratis on rh 
tion to Mr J. OBED SMITH, Ass 
Superintendent of Canadian bm vratioDy 
Charing Cross, London, 5.W. 





POWER COMPANY (CANADA) 


Notice is hereby g saved thet the 5 per_cent. 2 


it-vear @ 
Interest for the half-year % 
The British Empire Trust 


T. W. BONNET, Sect 
3 Nicholas lane, ae 
Lombard street, London, E.C., 


&th January, 1910. 





